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MONTREAL.—Several new mills 
are contemplated for the manufac- 


vember wae” = | DEBT SETTLEMENT) ON INSURANCE ACT 





NANCIAL POST 


P OLIT ICAL F IGHT REGINA.—Dairying: in Saskatche- 


wan is progressing in a manner truly 
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PEOPLE SEE NEED 
FOR PROTECTION 


ra A RCE ture of newsprint paper in Canada, ot ae remarkable, the production of cream- - 
DMPANY —  Begemness Benefits ‘Also From|Report Outlines History of jt nied ‘ectalishments hasnotscrved | “Vest Ready to Make Crow's) 03 isisiug the high dgure of 17 | “TGctetanding of. Westen 
F ° a 7 * . oy 
LIMI whe the Advance in Amendments at to strengthen the newsprint market. Nest Pact a Big 556,291 Ibs., aa camara with 997,- Point of View is 
nd No. 53 io Prices Ottawa Many investment bankers are re- Issue 433 Ibs. in September, 1923, being Necessary 


signed to the prospect of $65 news- 
print, and it would not be surprising 
to see the market price dip to this 
figure before showing recovery. 
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NICKLE PROTESTS 


province in any one month. 



































































‘wert  Ontario’s Record Crop is Plac-| Claim Legislation is Ultra i Some. Fuap cenaibden esl wot ie Mr. King Evidently Waiting| It now appears as if the tral 

Pe dre cf j ; ering 1 newspri i : creamery butter production for th 
i vex; ing Business on Sounder Vires, Wanted Test of the end be a good. thing for Canada, eae to yg year will reach 13,000,000 lbs, a gain 
that a divid a, Basic—Whole Country Validity in by eliminating some of the weaker ole Situation Wit of 3,000,000 Ibs. over the high record 
re per cent. on eee Benefits Courts and higher cost mills. His Colleagues of 1923. 











paid Ordinary Be : : 
y has been de- +} | The hesitant attitude of business 
nding September "im the. United States and Great 
Britain, induced by coming elections, 
are payable No- oe little effect upon Canadian trade. 


That the question of jurisdiction in 
the regulation of business,. particu- 


: SUBSIDY ON COAL 
ay settled, is evidenced by the ve-| WILL NOT AFFECT 
ported this week by R Leghton| TRADE THIS YEAR 


Foster, superintendent of Insurancé 


OTTAWA._The et of the WEST WILL P UT 

































































Nest Pass rates case has convinced 
everybody here that a rather pro- 
longed legal and political battle will 


shareholders of ie in, the largest wheat-importing 
ess October 4th,  — ‘country in the world, has commenced 
_ to buy grain in large volume, and her 








i, gn r follow. It is noted that the Manitob 
| “-eurrent purchases of other raw ma-|for Ontario to the conference of ollo 4 e a : ° 
. gy zs teri are ite up to pce hing seeeeneaese in eee how = Came Too Late to be of Ry coves apa bars gs ~ sepeat be Mr. King Will Have to Run 
; “oat once prevalent in Canada tha rt contains an outline of the de- : : : iri 
mber 25th, 1924. eur boa was bound to suffer dur- volopments during the past year, Much Real the impression offhand is that’ this Gantlet of Prairies 
{ng the tenure of office of the high] dealing with the bill passed at the Value an oe a ont bn noneyt. — Coming East 


last session of the Dominion Parlia- 
— to amend the Insurance Act, 
1917. 

The present situation has arisen 
following the growth of insurance 
companies and the regulations af- 
fecting their business which are en- 


| tariff party in the United States has 








these lie only with the Supreme 
court. 

As Chief Commissioner McKeown 
and some of his colleagues are about 
to visit the West they, no doubt, will 
come into direct contact with Western 


" By T. WAYLING. 


Company, been largely dispelled as unfounded, 
_ and Canadian business is not seriously 
| concerned from that standpoint. 


_- Byen in the States there is a growing 


rf 


From Our Own Correspondent. 
MONTREAL.—Further study of 
the terms of the coal subsidy, granted 
by the Dominion government has con- 
vinced many of the companies that 
its effects are hardly likely to be 


dend a 
Dollar ($1.00) Ps 


mon Stock of ee 
E COMPANY, “ao 






feeling that altogether too much sig- 
‘nificance is attached by commerce 


and industry to the question of what/ forced by the respective authorities. | noticed for some time yet. Unfor-| Pinion on this subject. The chief | in-council res¢ind the Railway Com- 

stenbon tune bee is in power. A business author-| Many companies have been estab-| tunately the order-in-council approv- | Commissioner is a stranger to the | mission’s ruling and preparations are 

shareholders of } __ity quoted in another column presents | lished with Dominion charters and | ing the subsidy was only announced | Country west of the Grgat Lakes, and | under way all along the line to the 
"Statistical data to prove that neither} that government has sought to regu-| 41 September 19, and as the most of | to him the visit will Be one of very | same end. 


great interest. It is also possible 
that he may be surprised at the vigor 
with which the West expresses its 
opinion on matters of law as well as 
on other things. 

The prime minister has refrained 
from expressing an opinion on the 
discussion until he has had a chance 
to consult his colleagues, but the 


late them. At the same time the 
provinces have enacted legislation af- 
fecting certain phases of the business 
of these companies. Just how far 
each body can go is the point at 
issue which has risen in connection 
with specific questions. The matter 
has, at times, beensin the hands of 
the courts and has twice reached the 


business prosperity nor depression 
oon Be 4 ‘has oo ger pee Aap oe pawn 
tary-1 | to power of either political party. 
a E The continued and increasing de- 
| mand for our grain abroad at current 
high levels is caer building aw the 
\ _ buying power e country to a de- 
Company ?. probably not fully appreciated. 
E The indicated world. production of 


the coal brought from Nova Scotia 
comes up by water, and as the bounty 
does not apply—it is understood—on 
contracts entered into before Septem- 
ber 3, there can only be a very small 
amount of coal affected by the 
bounty during the short season re- 
ae for navigation. : 

The bounty may not be an impor- 





dend | wheat for 1924, — an © Privy Council for decision. tant factor next year either.’ This is | subject is so complicated that it is | has been more or less a point of po- 
three-quarters - §  Sbout 11 per cent. smaller t Th ha In referring to the amendments by | due to the fact that bounties expire | difficult to see what action the cabinet j litical honor that the board shall be 
Preferred stock of last year, and Russia ea v€! the Dominion last year the report | with each new session of Parliament | could take until the courts have given | kept out of political strife, and suc- 
= COS ; B. 2 very little, if any, surplus. B ie, “P-| says in part: and have to be revoted. Quite pos-|a decision as to the powers of the| cessive government’s have given it 
akan heme. |. * plies also Bie agyr rere _ Sereeie “The bill contained three sections | sibly parliament will revote the sub-| commission to ignore an agreement | free rein to administer justice, yet 
S chasahiadess “an which countries, along wi thi nt of which appeared particularly objection- | sidy at its next session, but the coal] in fixing rates, and also as to the| the first demand that will be made 
. | used to export nearly one-third Of] ob )¢ to the provinces. Section 7 provided | companies will hesitate to base any|extent of territory to which the|of Mr. King will be that the Gov- |« 


the wheat exported by wheat produc-| penalties against Canadian companies,| contracts on the subsidy for more | Crow’s Nest Pass agteement was in-|ernor-in-council (meaning himself 


YEBB _ ing countries. In conjunction with| aliens or immigrants undertaking to en-| than two or three months of next| tended to apply. If the commission | and his cabinet) over-ride the com- 
tary-Treasurer. } _ this is the expanding world consump-| gage in any activity in connection with | year, has the powers it claims, then, the | mission without delay, rescinding the 
: tion of wheat consequent upon Euro-| insurance without a license from the|~ The small amount of the limit of | second question would go by the| decision or at least postponing its 


Dominion Department of Insurance. 


n recovery. Europe, including : 
“t~ Gre These penalties were intended as a sanc- boards. 


Gréat Seeoine iemports annually about effectiveness until parliament has met 


the subsidy, $150,000, is also a factor 
and decided what is to be done. 


that may militate against its power Situation is Clouded 

















er 129 of wheat, which is| tion for the provisions of the same act , 5a 
jated Gold ofthe world exports.| under which the Department of Insur- | °° a to Maritime coal devel-| 1.45 now realized that the situation West Wants to Know —— 
_ Since world production has decreased |#"ce undertakes to regulate insurance} OPMeCn\. y as respects the application of the} The Premier must return through 
ited more than 10 per cent. the im-| "tracts and the business of insurance. But It’s a Worth While Start agreement is not nearly as clear as|the Prairie Provinces on his way to 
} portance of Europe's increasing de-|!t w#* evident at a glance that this} Nevertheless, the subsidy is re-|those who protested against its limited | Ottawa. Like Mr. Meighen, h “hes 
ability) a 7 : rope ng section was intended to reassert the arded as a start and on coal orders ° . \ . . wa, e re elg: en, e 
mand is evident, and lends support to| *: re |S Oe One ee | application have maintained. For] some ardent admirers in the West. 
1 the outstand- | the expectation of still higher price|‘®"*t °f the Dominion to enforce its) that are entitled to it, it will give| one thing, it seems to have been| Outbound they greeted him jovially 
f the Company edede. pr pecemnas, pamasons in oe shipments just that much additional | jgosely drawn. That its defects in in ‘weaterdt fachinn: “Well, well, how 
ple on the 8rd * ee - an Coviine oS | Se: 3 1914 advantage over American coal. Now | this respect have not received more|are you?” Eastbound they will aaah 
on which date Gradual Rural Improvement ‘| American bituminous coal enters aad he Sant: titek tou te is 
; : and the Reciprocal Insurance Reference attention is due to the fact t him with no less warmth, but the 
to shareholders As a consequence of the grain price | 903, Canada on payment of a duty of | tween 1898 and 1917 it was not much | verbal greeting will more likely be: 
ot Seana on situation, the farmers are reported bv| Section & of the bill dealt with con-| 60 cents per ton, and as it is possible] ,¢ 9 rate factor. As a matter of “Well = tie Mr. King étust 
: 4 some of the banks to be liquidating|tracts of life insyrance and provided | for the coal subsidy to go as high as | ¢act, during the Hansard debates of |run a gantlet. from the “foothills to 
Jetober, 1924! } their obligations better than at any| that all moneys payable under the pol-| 50 cents a ton on some shipments, the | 1993 when the powers of the com-| the ‘Grost Lakes, and it will be a 
DUNLAP, } time since the beginning of the de-|icy should be payable in lawful money| net advantage to the Canadian coal/ mission to fix rates were fully dis-| non-partisan parallel ails 
Treasurer. pression. It is held by some that crop | of-Canada. will be as much as $1.10 a ton in cussed, the Crow’s Nest Pass agree-| he tT — e a throug 
} sc returns this year will be used almost} Section 9 amended section 123 by add-| some cases. At the present time, the ment was not mentioned. Sieenaiiiate eaten. is bound to be 
1 entirely for debt settlement, and that} ing three more clauses respecting con-| 60 cents a ton duty on bituminous 
: *s1 I tracts of fire insurance he subject- : : No matter what happens, the | demanded from the government, and 
e insurance, T j lies to run of mine, but the , : ) . 
ON LIGHT the retailers and manufacturers will coal applic : * Crow’s Nest Pass t i in the meantime there is a scrambl 
? | not benefit materially from it. Such|™**ter of these clauses had been ade-| duty on slack coal is only 14 cents. % “i ssbiedenl tenten: This is d : the leral i ate 
ANY, LTD 7 si & View seems utterly without founda- (Continued on page 4) This was considered stfficient protec- | *° >& quite a political issue. is is} an peurzying among the legal lig 
: : ‘tion. Much of the farmers’ money —e tion when slack coal was not widely|# Phase of the situation that the|of the West to find out how many 
he Laws of ; will undoubtedly be used for this pur- GERMANY ADY FOR used, but now that most industrial pesca do aes ae ioe os me (Continued: on page 8) 
pose, but much is now, and will con- corporations are using slack coal the | (2c) S87) cone . pin v4 + © the 
tinue to be, directed to the purchase] TREATY’ fH CANADA| 14 cents a ton provides little protec- Pro -  shere ID 1 ou th at the| EXPENSIVE LAKE 
of this Com- of goods. Every sum of money used tion for Canadian coal producers. | FPETTene on it would justify ther | BOATS STAND IDLE 
aarterly divi- io tee atees abeta he som. Would Extcud Preferences in} |, en charge, | °xistance in the West. This will Stenson 
yn the issued . b oods. In fact, there} Exchange for Concessions . Pi pclae ten probably produce a reaction from the Congestion at Montreal Ties 
of the Com- pees to buy goods. in ? . too, that there is “bootlegging” Maritime provinces, where the re- ard 
cember, 1924 is a fairly general feeling on. the part} Here — Large Section of | coal; that shipments of American] .arks of Hon. R. E. Finn before the Up Valuable Shipping, at 
ecord on the of retailers that the farmer, like Liberal Members Ready coal, half run of mine and half slack, | »sijway commission would lead one Loss to Owners 
? beaatnane everyone else, will use a portion of are coming over as slack coal and | +, believe that the agreement has but 
- the crop returns for Pere ete, Frem Our Own Correspondent. that the government has established | raw friends. From Oar Own Correspondent. 
Canada, 15th a a portion for ayes ad . aid MONTREAL. — German political | "° ¢fficient system of inspection at sinaansntiianielieguaslhatia MONTREAL.—About fifty-five 
ee. Despite an as he We {]and business leaders are favorable to the border. 4. which Toronto Carpet Exhibit new boats have been added to the lake 
MITH, eat of merchan ‘he oni e West! any suggestion for closer trade re-| , The tae ae treo , e, nd we : fleets in the grain trade in the past 
Secretary. are still cautious. The feeling seems |iations with Canada, it is learned | dated dated September 3, and made| Wel] Received at Wembley two or three seasons. The Great 
gents of the Eeneral, especially on the prairies,|from Montreal business man, who | Public September 18, authorized the Lakes Steamships Co., the Matthews 
Trust Com- scrote ppl egpnsen fitccr nave wee recently spent some time in Germany, | ™ ster of mines to expend no ioti : _| Steamship Line, the Bay Line, the 
and Montredl, on a careful and economical basis for |iooking into this question. It is felt than $150,000 for subsidy of one-fifth arta 7 peo aad thn Eastern Line and others have added 
some time. that Germany would welcome any | °®"t per ton per mile on bituminous ie aod boats. The result has been a condi-. P 
— i iti at Wembley. It received a fine recep- | D0ats. the result has been a cond. 
The livestock returns, particularly . | coal shipments from the Maritimes to | *! ; l 
the Company in Ontario, h : d the f suggestion from Canada on the ques : tion. The designs, colors and patterns | tion of congestion in Montreal that 
neral Finance rio, have improved the farm: |tion of the establishment of a recip- (Continuel on page 13) were considered much ahead of the | as tied up the lake vessels and pre- 


er’s pdsition measurably. The removal 
-by Great Britain of the cattle em- 

has been of tremendous value 
to Canada in facilitating the ship- 
> ment of stockers direct to England to 
ower Co. be finished there. A leading cattle 
exporter stated to THE FINANCIAL 


(Continued on page 16) 





vented them from earning profits 
the owners expected from them. . 
The general manager of the port of 
Montreal! issued a statement this week 
denying that there was any conges- 
tion in the local harbor. He pointed 
to the increased elevator capacity 
here and stated that 123,000,000 


rocal trade arrangement between 
the two countries. 

This situation is particularly in- 
teresting in view of the fact that a 
large section of the Liberal party is 
favorable to the idea of dropping the 
British preference entirely, and ne- 
gotiating preferential trade treaties 


London Wall Old Country product. The company 
. had several inquiries about their 
goods but found that to do business 
they would have to make a price ten 
per cent. below actual cost. of a 
duction. They have made a deal to 
further advertise Canada, having 
turned their exhibit over to Harrod’s, 


Birds Were First to Have 
Fireproof Asbestos Homes 


What man first discovered the 
asbestos deposits in Quebec? A man 
did not make the discovery; in fact 
its first discovery dates back long be- 





aes with nations that are ready to give | fore the first pioneers pushed south- | the big London department st d| bushels of grain have already been 
—————[—[—[haUaBaaVwXx—O— fe e pi ndaon department store, an ° ° 

}1.00) per shane ° eae “1|Canada preference in their markets.| ward from the shores of the St. | one of the conditions is that it ae 1] | handled this season against the total 

MMON STO Canad Conditi : : = : : : it sha 

POWER COM- ' adian nations This would include British countries,| Lawrence. The birds discovered as- | be shown intact in their windows and | forall of last year of 120,000,000 

eclared, payable | when they offer Canada preferential | bestos in Canada. labelled “Made in Canada.” bushels. 

oldera of record, Car advantages. Early settlers in the eastern town- Sehr iene ceels Despite this statement, the fact 
ee 1923 At the moment, there is nothing | ships noticed that birds occasionally Cc da Gaini ° exists that there were 49 lake boats, 

Oa ii” 67748 72.397-— 6.9% |new from Germany regarding the | made their nests with a white, woolly | ~@nada ining in carrying grain, tied up in Montreal 
ELL, September 231.934 253,404— 8.4% |threatened duties that would affect| substance. When burning out a World Flour Markets Harbor at one time this week and 
etary-Treasurer. Tear to , . Canadian wheat and flour. It is felt | clearing, one habitant noticed that the the steamship men claim that the con- 
that Canada will always continue to] nest did not burn. He told his wife dition is serious. 


From Our Own Correspondent. 

NEW ~YORK.—While Canada’s ex- 
ports of flour increased 218 per cent. 
during the fiscal year ending June 
80, 1924, as compared with exports 
in pre-war years, American exports 
increased only 61 per cent., according 
to a statement made by the Depart- 


date 2,220,204 2,138,609+ 3.8% 
Beilding—Nine Months— 


1924 1923 . 
. $83,934,313 $94,067,170 —10.7% 
Bank Clearings—Nine Months— 
1924 19238 
$11,349,315,471 $11,186,634,753+ 1.4% 
gs Depestta-Chast — August 


Condition ot congestion is said to 
be due, chiefly to the action of ocean 
vessels in discriminating too closely 
in the choice of grain for shipment, 
with a result that elevator capacity 
is taxed to store grain that the boats 
do not wish to carry immediately. 
The farmers are naturally rushing 


about it. Like wives of to-day she 
wished to be shown. The poor farmer 
was forced to go out to his fields 
again to bring back the tangible 
evidence. He returned to his cabin 
with a nest. His wife promptly 
opened the stove door and threw the 
evidence in. To her intense chagrin 


export a certain ‘amount of wheat 
and flour to Germany—duties or no 
duties—as the Canadian hard wheat 
is a virtual necessity in Germany. 
Germany is one of Carf&da’s largest 
markets for wheat and flour. 





IDEND 


OUTLOOK FOR THE FRANC 





| ; 1924 1 ‘ : m f ; 2 ; 
anadjan $1,178,860,058 $1,189,988,876—0.9% | PARIS (Special by mail)—The ten-| it came out intact again. Thus were saieat an eeenpetines are United their grain to sea-board to take ad- 
ited Current Loans—By Banks August dency at the moment appears slightly the valuable deposits first discovered States during the same riod that vantage of, or at least to be in a posi- 
nl 1924 1923 weaker for the franc, but it is impos-| in the townships. it actually she od: mars ya to 17 tion to take advantage of, present 
ot 2 Bit $963,347,506 $1,046,295,745— 7.9% | sible to even hazard a guess as to how| It was not for many years that! o¢ the principal importing countries high prices, but the movement from 
the quarter Net Dominion Debt—September 30— far it is likely to go, as it must be| the mineral was first extracted as than did the nited- Stat € the port, outward ‘is not so pressing. 
, 1924, has 92 1924 1923 remembered the oe ee ae at that time no one knew of any an pein tne of this oer does 
Preference 385,406,851 $2,398,247,483— 0.5% | the $100,000,000 credit still intact in| yses for the raw product, but th ee occur at American ports because a 
sble the ist Railway Earnings—Nine ieereken % New York, and can make use of it at birds finding aa outcrops which STEEL INDUSTRY STEADY the grain is taken ~ them by rail 
aa c 1924 1928 any moment they think desirable, and had been rubbed by nature into the and it is easy to put an embargo on 
-P.R. $124,877,000 $126,140,000— 1.0% | this would certainly check any heavy wast tad’ sends Uhair- masks. wath %. PITTSBURGH. — The steel industry grain shipments when congestion 






n 3 continues to operate at between 60 per 
The chrysotile mineral offered no real | cent. and 65 per cent. of capacity, or at 
objection to their sturdy beaks, turn- | substantially the same rate as in Sep- 
ing it into “wool” of just the proper | tember. There is no indication of in- 
degree of softness for a comfortable | crease or decrease in the next few 
nest. weeks, 


C.N.R. 172,484,625 180,137,565— 4.2% 
e of Trade—i2 Months, August— 


1924 1923 
Ey. $1,060,105,482 $1,001,187,5744+ 5.8% 
> Bip 838,645,913 '891:961,085— 6.5% 


depreciation. But it must be borne in 
mnid that the government wants to 
keep the franc down, and business wants 
to keep it on a fixed basis with as 
little variation as possible, preferably at 
the equivalent of 5c. Canadian money. 


threatens at any port. But an em- 
‘bargo is not so simple a matter with 
lake boats, which eat up overhead 
in wages, coal, dockage, etec., when 


226,459,569  109,226,889-+-107.8% they are standing idle. 





the railway commission in the Crow's|  CROW’S NEST CASE 
UP TO PREMIER 


The first shot in the West’s rail- 
way rate warfare has already been 
fired in a telegram to Ottawa from 
the Winnipeg Board of Trade, de- 
manding that the Governor-General- 


The most perturbed man in Canada 
just now ‘is probably the Premier, 
who is east-bound into the maelstrom 
of angry protest that is seething on 
the prairies. While the government is 
not directly responsible for the affair, 
yet it is responsible to the people of 
Canada for the people’s servants, in- 
cluding the railway commission. It 







A ey — = pounds eee a 
f th, t argest gain in butter 
PREMIER IS SILENT seinitentabe pr lanected in the 


DISMISS HOME MARKET 


Acknowledge That it is Not 


Developing Resources 
Special Correspondence. 


Price Factor in Wheat— 
Talk of Importance of 


WINNIPEG.—Is it possible for the 
West and the East to understand 
each other on the question of a tarif 
for Canada? The question arises 
after noting the impatience which is 
often expressed by tariff advocates 
in Eastern Canada with the attitude 
of the Western farmer on the sub- 
ject of protection, and the extremes 
in denunciation of the tariff _idea 
which are often uttered in the West. 
If the maintenance of the protective 
principle in our tariff is as impor- 
tant as many people believe it to be 
it is going to be necessary to make 
the fact clear in Western Canada, 
and to do that it will be desirable to 
understand the Western. point of 
view. Unfortunately most people 
who argue the question to the 


West, while they may know 


Western point of view, do not under- 
stand it, and they do not succeed in 
getting a very good hearing for their 


case. At 


e best, the Western 


farmer dislikes the tariff because it 
costs him money; at the worst he 
considers it a flatly immoral exer- _ 
cise of a special privilege by some 
people for the exploitation of their 
ellow citizens. Nevertheless a 
tariff advocate might a good 


hearing, but he would ve to 


of a method of approach. 
The tariff advocate. might. 
by saying to the Western f, 


to you. It cannot help you wi 


and ab 


proach the = from a new 
ollowing is a suggestion 


: 


yet ft Ceiee han ee 


price of your wheat, your cattle or 
our hogs. No matter how much we 
Pte nen gh ney within the next gen- 
ou are go on rting 
food, and the ‘eins ‘od Sonia 
home road z going 


to be governed by world market con- 


ditions. I am not urging you to sup- 
— a tariff in order to build up a 


me market for your own 


products. 


No matter how big the home market 
gets to be, your prices will still be 
abroad.” 


determined in markets 


vert the position {eq.enare or contre: 
ition just s 
rest of r argument fae _ 


ears. If you do no 


know that 
> fun- 


it 
damental fact about the economies 
of Western farming you will not get 
anything else of 


credit for knowi 
value. pia: 
Need For a Tariff 


But go on from there. “N rthe- 
less there are reasons for. your sup- 


(Continued on page 24) 
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DOMINION OF CANADA 
LOAN 1924 


"THE BANK OF MONTREAL at all its Branches 

will accept applications for the New Dominion 
Government Bonds either from new subscribers or 
from holders of Victory. Loan Bonds maturing Ist 
November, 1924, who wish to exchange for the new 


issue. 


Full particulars will be gladly furnished at any branch 
of the 


BANK OF MONTREAL 


The Weybum Security 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - 


WEYBURN, SASK. 
s, Minn.; Jos. M 


; ° 
Sec; BB Oseareon, is: 


eybura, Sask; H. O. Powell, Gen. Mer. 


A General Banking and Foreign Exchange Business Transacted. 


The Bank of | Nova Scotia 


oot wecceeemecccesecccsesceccecees® 10,000,008 


OF CANADA 


HEAD OFFICE 


WINNIPEG 


340 Branches from Coast to Coast. 


———————_ 
TARIFF RULINGS 


Canadian and Foreign Decisions of 
_ Interest to Exporters and 


—S 


Ottawa.—The regulation prohibiting 
entry of goods packed in straw has been 
amended to permit entry of goods ac- 
companied by a veterinary’s certificate 
indicating straw does not carry foot and 
mouth disease. 


Newfoundland—Has reimposed the 
import duties on the following articles 
which were placed provisionally on the 
free list from April 24, 1924, by the 
Newfoundland government lately retired 
from office: 

Kerosene oil (in iron or steel pack- 
ages), 6 cents per gallon; pork (salted 
in barrels), $1.50 per barrel; beef 
(salted in barrels), $1 per barrel; mo- 
lasses (produced in the West Indies 
from sugar cané), 5 cents per gallon; 
molasses (from sugar cane and beet), 
35 per cent. ad valorem. The import 
duties on flour ($0.25 per barrel) and on 
gasoline ($0.06 per barrel) were also re- 
imposed by the new administration, but 
were almost immediately removed again. 


All the above products are subject to 
the 5 per cent. sales tax chargeable in 
Newfoundland on practically all goods, 
whether subject to import duty or not. 

Denmark has put the following items 
on the free list, among others: 


Se machines; mowing 
machines (except lawn mowers), reap- 
ers and self-binders and parts of the 
above machines. Cast anodes. 

Metals and metal products.—Hoop and 
bar iron, rough forgings «nd plates or 
sheets, with punched or bored holes (ex- 
cept perforated plates); expanded met- 
al; “Kahn” iron and similar bars for 
concrete construction; rowlocks and 
thimbles; sewing-machine stands not 
combined with wood; wheels, wheel 
trucks and complete springs for railway 
and street cars; and certain other iron 
manufactures; (256) sheets, wire and 
rods of platinum and manufactures for 
technical use of platinum or of platinum 
covered with other metal. 

Mineral oils.—Crude. petroleum and 
far, and distillates thereof with a vis- 
cosity of 2 or thereunder at 20 deg. C.; 
certain residuum oils and residual prod- 
ucts of the distillation of rock oil; cer- 
tain tar and resin oils; carbolic acid; 
asphalt, crude or purified; paraffin and 
ceresin, 
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© The Business Outlook 


COAST PROVINCE 
LEADS OTHERS IN 
TRADE STABILITY 


B.C. Employment Situation 
Better Than in Any Other 
Province 


The recent development of trade 
and industry in the Province of 
British Columbia, and the expanding 
annual revenue from all sources, in- 
dicate the increase in buying power 
of the Pacific Coast area. Various 
factors have combined to improve 
general conditions. British Columbia 
is not so subject to trade reverses of 
a national nature as are most other 
parts of the country since her trade 
is largely with the Pacific. Nor are 
her industries so much affected by 
seasonal changes as is the case in 
other parts of the country. There 
is no dependence upon one or two 
crops as in the prairie provinces. 
Further, the increasing volume of 
shipping of the products of the West 
by way of the Pacific tends to in- 
crease the business of the port cities 
continuously. It the expected ex- 
pansion of the Orient should material- 
ize, the Pacific Coast area of Canada 
will undoubtedly become one of the 
most highly industrialized sections of 
the country. 

The current business of the pro- 
vince is in a relatively satisfactory 
condition, in comparison with other 


AMINERAL REVENUE 


parts of Canada. The velue of 
mineral products this year promises 
to be something in excess of $45,- 
000,000 in comparison with a slightly 
smaller total last year, and less than 
oe the year before. The 
ishing industry is in a healthy con- 
dition although some of the more 
important markets are rather quiet 
ust at present. There is scarcely an 
improvement. yet in the rather de- 
pressed condition of the lumber in- 
dustries, although some substantial 
business has been obtained from the 
Orient. : 

The general state of retail and 
wholesale business in British Colum- 
bia is fairly satisfactory. The tourist 
business which has been very heavy 
this summer was a large factor in 
this. The general condition of busi- 
ness and industry is probably well 
pictured by the accompanying graph 
which is based on the index number 
prepared by the Dominion Bureau of 
Statistics. Unlike most other parts 
of the country, there has been an 
improvement in the employment 
situation over last year, and there 
has been scartely any decline in the 
line at the end of summer as was 
the case elsewhere. : 

Statistics showing the agricultural 
revenue and the mineral revenue of 
the province during recent years 
follow: 

Farm Revenue of 
British Columbia 
1918—$17,548,000 
1919— 24,603,000 
1920— 27,017,000 
1921— 20,447,000 
1922— 18,273,000 
1923— 18,912,000 


Mineral Revenue 


1918—$42,935,333 
1919— 34,865,427 
1920— 39,411,728 
1921— 33,230,460 
1922— 39,423,962 
19238— 41,304,320 
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Farmer’s Dollar Recovers 


After having his buying power 
curtailed by a greater degree of de- 
flation in relation to his prices than 
those of manufactured goods for nearly 
four years, the farmer is at last 
placed in a favorable position by the 
phenomenal rise in the prices of 
virtually all farm products. Farm 
prices dropped lower than the general 
price levels in the latter part of 1920, 
and have been considerably below 


will be done, especially in the West, 
but all‘farmers are not in debt. The 
liquidation will bring us that much 
nearer to a state of better buying, and 
the actual increase in buying by a 
large section of the farmers cannot 
be counteracted because some farm- 
ers are in debt. 

The second graph represents the 
actual power of the dollar during the 
war and st-war periods, and to 
date, on the basis of 1890-1900-100. 
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ever since. With the recent change, 
however, the situation is quite dif- 
ferent. The farmer should this year 
be among the best buying prospects, 
and the rural districts are even now 
reporting a decided improvement in 
retail business. The statement is 
made that the farmer must first 
liquidate his debts before he is in a 
position to increase his buying ma- 
terially. Undoubtedly much of this 


Freight Car Loadings 
Again Show Increase 


Despite the fact that grain load- 
ings increased during the week by 1,- 
068 cars, the total of revenue freight 
loadings in Canada showed an in- 
crease over the previous week of 826 
cars, bringing the total to 67,740 
cars. 

his increase in loadings is of sig- 
nificance, since it was built not of in- 
creased grain shipments, as is the 
rule at this season, but of other prod- 
ucts. Those specified were livestock, 
coal, lumber, pulpwood, and other 
forest products, ore and miscellaneous 
freight. In other words, there is evi- 
dence of a general increase in the 
shipment of goods which is not 
merely seasonal. The recent car- 
loading figures have been consistently 
lower than those of last year, as a 
result of smaller grain crops and the 
coal strike. Neither of these factors 
depend on basic business conditions, 
and business should not be considered 
worse because freight loadings are 
lower. This is a valuable index, how- 
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On this basis it will be seen that the 
dollar is still worth less than 50 
cents in comparison with the dollar 
of twenty-five years ago. In view of 
the relatively stable condition -of 
Canadian prices since about the 
middle of 1921, it would seem a new 
level is being established, and accord- 
ing to present indications this new 
deter is worth approximately half 
of the dollar of a quarter century ago. 


ever, if discrimination is used in the 
interpretation. ‘ 

Cumulative loadings to date this 
year are still considerably in excess 
of those of last year. e figures 
are 2,220,204 and 2,138,609. 


Big Cut in Wages to 
British Textile Workers 


The tremendous reductions in the 
wages in the textile trade in Great 
Britain since 1920 are shown in a 
survey of the Textile Industries of 
Great Britain and France 1920-1924 
issued by the Farmers’ Loan and 
Trust Co., New York. In their chart 
of the average weekly wages in the 
cotton and wool trades in Great 
Britain they show that the peak of 
high wages came in the third quarter 
of 1920 at £2.16.6 per week (that is 
$12.43 at $4.40 exchange) and that 
this had been reduced to £1.16.6 per 
week (that is, $8.03 at $4.40 exchange) 
in the second quarter of 1924. These 
figures, they state, represent. the 
average weekly wages actually paid, 
not the standard rates. 


‘OPTIMISTIC FEELING 
GROWING ON PRAIRIES 


Results of Grain Sales and 
Livestock Shipments Begin 
to be Felt in Trade 


Frem Our Own Correspondent. 

LETHBRIDGE.—Business _condi- 
tions throughout the West are 
steadily improving, as returns from 
the crop get into circulation, The 
resumption of the coal mining opera- 
tions of Alberta after six mionths of 
idleness means the return of a 
monthly payroll of half a_ million 
dollars every two weeks. Farmers 
are optimistic with wheat netting 
them around $1.50 a bushel, and they 
are beginning to buy. Wholesale and 
retail business is picking up and 
country merchants feel safe in plac- 
ing orders. Country merchants re- 
port lines that have been stagnant 
for years, furniture, for instance, now 
moving freely. The farmer has not 
been buying for several years. That 
is, he has been buying only essentials. 
He is now stocking up with a few 
of the comforts of life, improving his 
home surroundings, buying a bunch 
of feeder cattle and lambs, and plac- 
ing on his farm a few breeding ewes 
and sows. 

Potato digging is.now general. 
The crop will be of good quality, but 
light. Alfalfa is moving east and 
west and the demand is good from all 
quarters. The Seen Hay As- 
sociation, recently formed here, will 
— the bulk of the crop this year, 

is believed. Stockmen are moving 
their fat cattle to market, the bulk 
of the shipments going to Chicago. 
The big cattle companies are ship- 
ping now, making considerable addi- 
tional tonnage for the railways. In 
shipping to Chicago, Western cattle- 
men have not a bed of roses for it 
costs $28 duty to get a 1,400-lb. steer 
across the line. In spite of this they 
hold that Chicago is the only stable 
market for large consignments. To- 
ronto and Montreal are getting small 
lots. A few are going to Winnipeg, 
while hogs, in large quantities, are 

ing west to Seattle and Tacoma. 

ancouver is drawing both cattle and 
sheep from these parts. ib te 
are now raised in quantity in South- 
ern Alberta, but there will be a short- 
age this fail. There are no turkeys 
in the southeast where the = t 
was practically complete. Other dis- 
tricts report a fair number of mar- 
ketable turkeys. Prices will be high. 
Improving conditions are noticeable 
everywhere. The spirit of the farm- 
ers is better. The transition from 
grain to mixed farming is taking 
place rapidly, and business is feeling 
the benefit. 


Trade Not Subservient 
to Political Parties 


An interesting viewpoint is ex- 
peeone in the current letter of I. I. 

perling relative to the impression 
that has become prevalent in certain 
quarters that business conditions are 
materially affected in the United 
States by the — situation. The 
portion of the letter dealing with the 
question follows: a 

“During the past 40 years one na- 
tional political party has given the 
American. workingman a full dinner 
pail just as consistently as has the 
other party. This statement made by 
the Cleveland Trust Co. in its mid- 
month Business Bulletin for October, is 
based upon a study of business records 
during the administration of both paf- 
tiés over four decades, 

“Republican ; administrations have 
been at the head of the national govern- 
ment during 24 years of the past 40 
years, while Democratic administrations 
have controlled national policies during 
the other 16 years,” says the bank. 
“Through this long period general busi- 
ness has moved from depression to 
prosperity and back again many times. 

“Statistical studies of the period show 
that in the 24 years of the Republican 
administration 55 per cent. of the 
months have been months of business 
prosperity, and 45 per cent. months of 
depression. The records for the 16 
years of Democratic administration 
show 55 per cent. of prosperous months 
and 45 per cent.. of months of depres- 
sion. There is not a half of one per 
cent. of difference between the two 
records. There seems little reason to 
believe that the record of the immediate 
future will differ materially from that 
of the past. 

“The records of the stock market over 
a similar period of time fail to reveal 
any significant relationship between the 
movements of stock prices and national 
elections.” 


St. John’s Case is Now 
up for Consideration 


A reduction in marine insurance 
rates as thev apply to the Port of St. 
John, N. B., and which would put 
that port on a parity with other At- 
lantic ports, is under consideration by 
the poeenss Shipping Board. Hon. 
P. C. Larkin, Canada’s High Com- 
missioner at London, has been taking 
the matter up. He secured recogni- 
tion for Halifax, 
that St. John will soon follow. The 
shipping board, in a report to the St. 
John Board Trade, commented 
favorably on the fact that there was 
one of the largest dry docks in the 
world in that port. Pressure is also 
being brought to bear on the board 
for consideration for Quebec and 
Montreal in the matter of insurance 
rates also. 


Farm Organizations to 
Operate Turkey Pools 


From Our Own Correspondent. 
REGINA.—Two poultry-marketin 
pools have been arranged through th’ 
co-operation and markets branch of 
the Saskatchewan Department of 
Agriculture, one pool working in cor 
junction with the Saskatchewan Grain 
Growers’ Association to market 
dressed turkeys direct through coun- 
try points, and the second pool to 


‘| market live turkeys through the vari- 


and it is believed | P 


The requirements of the — 
most exacting business man — 
are met by a well-trained © 
staff, capable of handling all 
ordinary banking transac. 
tions with courtesy, dispatch 
and efficiency. 125 branches — 
throughout Canada. 
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Members Toronto Steck 


601 Colonial Building 
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Canadian Pacific Railway Company 
HUNTING MOOSE AND DEER 


For many years hunters from On- 
tario have realized that the very best 
hunting grounds are located in the 
vicinity of the Canadian Pacifie 
way. Hunting clubs, as_ well as 
amall 
sity of arrangements made in 
varice. Canadian Pacific agents are 
qualified to give you accurate in- 
formation as to where deer, moosé, 
and big game, can be found. 
are plentiful in the French River 
trict to Sudbury from French River; 
along the main line of the Canadian 
Pacific Railway from Sudbury 
Chapleau, and also in the Maritime 

rovinces, as well as in the di 
around Sharbot Lake. 


Ask any Canadian Pacific ogee for 
a copy of the Hunters’ Pamphlet, or 
write W. Fulton, District Passenger? 
Agent, C. P. R. Building, Toronto. 


ous killing stations of the Saskatch- 
ewan Co-operative Creameries, it 
announced by Hon. C. M. Hamilton, 
minister of agriculture. The crear 
eries at . Regina, Saskatoon, Ni 
Battleford, Melfort, Yorkton, Wey- 
burn, and Mellville, all of which have 
cold storage facilities, will be used 
for properly chilling the birds be 
fore shipping. A. P. McLean, gen= 
eral manager of the Co-operatl 
Creameries, will act as sales m 
ager for both pools, with gn advise 
committee composed of Mrs. J0 
Holmes. markets’ convenor of 
Saskatchewan Grain Growers’ 
ciation; and W. Waldron, acting ™ 
kets’ commissioner for Sas 
ewan. 
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The Trend of Business _ 


TO forecast correctly trade develop- 











































Barrister & Solicitor ft Gee ae detline may be expected during the :, ka ‘3 P ments a of vital importance to the 
Counsel in Bankruptcy, Assign- Ocal Gradings NOt Sup-| livelihood of the Index going below|“OWer Production is Pre- H man of business. 

ment, Composition, and Wind- ported on Car normal. ‘ne Index going Pelow |" dicted Due to High Price Qur Monthly Commercial Letters, 

ing-ap Proceedings. Inspection of Corn which will be sent on request, con- 


tain anal of agricultural and 
trade conditions of great assistance in 
reaching sound conclusions. 
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Author of “The Law and Practice of _ 
Bankruptey in Canada.” Frem Our Own Correspondent. 


siness man WINNIPEG.—There is but one un- 


FARMERS PROTEST 


















































vell-trained ; satisfactory item in the Western farm- 
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appointingly low levels, almost dis- 



















A. CALGARY. — Protests are being Buffalo astrousiy  } ; 
. : ~— y low. And, peculiarly 
Solicitor of Patents ee, o aed a —— enough, some of the very causes that Capital Paid Up $20,000,000 
Patents and Trade Marks in all of wheat grading. Commissioner M. WINNIPEG. Gant ae ee Be were ee eee ' Reserve Fund $20,000,000 
3 Countries : Snow, of the Board of Grain Commis- : - —— Saskatchewan Co- | Exey, given sutticns aos 
s sioners, has had a confererce with | °Petative Elevator Company plans to|the other way, and bring about 
; ny ae eran the farmers on the subject. Farmer | rect ® transfer elevator at Buffalo,| higher prices both for cattle and for 
eee representatives were — in “their —_ . —— “4 eae ne — eh by - or May 2 co nsid. 
re ; . Fen and at a cost of $800,000. This con-| siply by April or May a very consid- 
S, 11 Place d’Armes, Montreal || contentions that a tightening up on cern, with its 440 country elevators, 


erable change ae have come about. 
Thousands of Western cattle are 
coming on the markets, now selling 
at prices anywhere from $20 to $60. 
Recently, it has been practically im- 
ssible for the best animal to reach 
75, and the great bulk of cattle are 
selling below $50 a head. Represent- 
ing two years’ care, or more, the re- 
turn is not very satisfactory. 
Practically speaking, our cattle 
prices ew now are governed by the 
jevel of prices in the United States. 
That country has a duty of 1% cents 
a pound against our light cattle, and 
of 2 cents a pound against our heavy 
cattle. These duties are spoken of 
sometimes as being prohibitive. Ac- 
tually, they are nothing of the kind. 
Our cattle keep going to the United 
States because there is no place else 
for them to go. The Western farmer 
pays the duty in order to get his 
cattle into the United States because 
he must. His returns are reduced by 
from $15 to $25 a head, which goes 
to the treasury of the United States. 
The duty does not do much good to 
any one, because, compared with the 
cost of collection, the revenue to the 
government is «small, and the num- 
ber of our cattle is not large enough 
to be a matter of great significance 
in the markets of the United States 
Whole trainloads of our Western 
cattle have recently been dispatched 
to Chicago to be sold at from five to 
six cents a pound live weight, which 
means that farmers got for them at 
Winnipeg from 2% to 3 cents a 
pound, or $25 to $30 a head. The rea- 
son feeder cattle are cheap in the 
United States just now is that corn 
is so expensive. No one wants to 
take the risk of buying it for cattle. 
Difficulties of the British Market 
If it is asked why the British mar- 
ket does not afford an outlet for 
Western cattle. the answer is that 
the results of the removal of the em- 








grades was evident to them as well as| ang ‘terminal elevators, holding 15,- 


the local elevator men. They were, 000,000 bushels, can now claim to be 


however, unable to present concrete : 
evidence that the grading wus not in a — he ear rie — 


conformity to type samples. The po- : 
sition taken by Commissioner Snow, aa aaa ae ee 
and George Hill, Dominion govern-| States to aor Y k e ithe der i 
ment grain inspector here, was that| ooments at Montre ee Var ee 
the grading this year so far had been | have altered that fact. Principally it 
done on last year’s samples, for the| ; ae ae © 
simple reason that, owing to the is due to the presence of liners at 
weather, it had been impossible for wed psy Bh ag meng oe — 
the chief inspector to produce sam- Europe, using s nee whi h othe 7 oe 
ples from the different parts of the might have e devehed to ballast 
country whereby the commercial] Completion of th Welland Canal 
grades could be fixed. Mr. Snow P ee oe ee ee 
staked that no poem on that wes dene.) Ot" change the port at which grain 
the Standards Boaré would be called es the Montreal ute is transferred 
together, and, if any farmers’ organ- see ee eee = a ape 
izations would like to have a repre- Ba : rkele 
tati oak hesed  ath th to Montreal, but Buffalo seems likely 
a rd ve oad een om ‘eal to remain the principal transfer point 
kevuleien ef. grading ft aq so for the New York route. 
far as he knew there would be no dif-| ern grain is rapidly (nereasing. The 
fieulty in getting him appointed. Spillers elevator at Vancouver is far 
Eleva Badly Hit advanced in construction, and is ex- 
One of the peculiarities brought to| pected to be recéiving grain before 
light by the protests raised by the| Christmas. The new government ele- 
farmers is that all elevator compan-| vator at Edmonton, which has a ca- 
ies claim that they have been badly| pacity of 1,000,000 bushels, has just 
hit themselves, and have lost thou-| opened. It will serve a useful pur- 
sands of dollars since the commence-| pose in storing grain intended for 
ment of the present season. They ex-|the Vancouver route at times when 
plain that all this has been brought| that port and the rail lines leading 
about owing to their country agents | to it are congested, and when grain is 
gradi the wheat when received|to be dried, for no one will take the 
a ‘the farmers too high, and oat om auehe — or aa grain 
when ain reac inspection ‘anama route. 0 private 
points the poverninnant fuapestors re- clevaters at Port Arthur, each one 
duced the grade. That did not merely | million bushels sepeeny, one owned 
apsly to Calgary, but to Fort William | by the Bawif, and the other by the 
as well, where it had been conte Stewart interests, were opened last 
by some of the farmers, who had/ year for the first time. Scores of 
lodged the complaints, the grading a ae a — noes 
was not so strict. erec is year, chiefly a n 
Elevator men aver that sufficiently | made accessible by new branch line 
close jnspection had not been made by| construction either of the Canadian 
the country agents. During the past| National or the Canadian Pacific 
four seasons wheat has grated high, | Railway. 
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Swift as Dreams— 
, Silent as Thought— 


Ten hours’ work to do and eight hours to do it in! How can 
you manage it? A steady sweep of silence and it's done. And 
you—ere fresh and fit for more. 
You'll find a world of difference in your office when the clatter 
and crash of old-fashioned typewriters give place to the ghost- 
like quiet, the arrow-like speed, of Remington’ Noiseless. 
Think what a boon it will be at conferences, during telephone 
calls, throughout all the hours when -you want to think, to talk, 
without an infernal clanging by your ear. 
Wouldn’t you like a demonstration? 

H. E. STILES, Vice-Pres. and Managing Director, 

Head Office, Toronto, 
J. A. WRIGHT, Sec’y. and Provincial Manager. ae 
Mail this Coupon before you forget it. 


Remington Typewriter Company of Canada, Limited 
eS King Street West, Toronto, Ont, MS 


Without incurring obligation, I should like particulars, also a 
demonstration in my own office, of the Remington Noiseless 





































































-Builders of Civiliza- 
tion’s monuments, ap- 
proaching the task in 
hand with confidence 
born of past achieve- 
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Use Colored Bond Paper for 


for beef at the port of landing just 
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of November Funds 


On November |st 
ernment will pay to 


the Dominion Gov- 
holders of maturing 


Victory Bonds over $100,000,000. In- 
vestors should plan now in order that 
funds thus released may be advanta- 


geously reinvested. 
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WAYAGAMACK’S 
CALL FOR 


Two New Bond Issues, at 
Least One for Canadian 


a 
i which wiil be used to 
caehaeary in the British Isies. 


a very low rate of interest—probably 
‘ around 4% per cent. In addition, 
$1,000,000 will be raised by a bond 
issue in da. i ' 
The erection of a newsprint mill 
will be carried out through a subsidi- 
ary company, to be organized under 
the name of Wayagamack News, 
Limited, all of the capital stock of 
which will be owned and controlled by 
Wayagamack Pulp and Paper Com- 


Pany -Wayagamack Will Operate 

cant land fromthe parent company 
vacant m the parent com 
and its mill, when completed, will be 
leased to the parent company for a 


or general mortgage bonds. 

The issue of $1,000,000 of general 
mortgage — will be sold by ee 
gamack to parent company 
used by the latter as collateral for 
an issue of a similar amount of its 
own bonds. This will involve the sale 
of a new issue of $1,500,000 of bonds 
of Wayagamack Pulp and Paper Co., 
which it is to be expected will be 
sold to Canadian investors. They will 
rank as a general mortgage after the 
present issue, will bear 6% per cent. 
interest, and will mature in five years. 

With the funds thus provided it is 
hoped to build and equip the plant for 
operation before the end of 1925. 

Advantages of the Plan 

A letter to the shareholders, 
outlining the plan, points out that 
._ the erection of the newsprint 


mill of 200 tons per day will “not only | The 


enable your company to manufacture 
a new product for which there is a 
large demand at profitable prices, 
but will also provide a market for a 
portion of the pulp which it now 
produces. s 
“The increased production will, 
furthermore, result in substantial 
economies by reason of the additional 
spread which it provides for the ab- 
sorption of fixed overhead expense.” 
Investment circles seem to agree 
with the directors on this point. It 
is felt that, notwithstanding present 
conditions in newsprint markets, 
Wayagamack will be able to make 
money out of newsprint from the 
start. The company has the timber 
limits to back the enterprise; it has 
a convenient location with tidewater 
shipping; it already has an excess 
ideation of sulphite pulp which is 
noes sold in not very satisfactory 
markets; it has export connections 
that should make it possible to de- 
velop foreign markets for newsprint. 
The stock showed little action follow- 
ing the announcement, but the bonds 
were strong and advanced over 80. 


Bacon and Hog Prices 
Strengthening of Late 


Strength in U. S. Packing issues, 
which has been reflected in the Can- 
adian shares of Wm. Davies, is at- 
tributed to heavy purchases of bacon 
in the United States by Germany. 
The day of our supply of bacon, they 
say, is at an end, with the result 
that prices are already stiffening both 
in Canada and the United States. 
Higher hog prices are also recorded, 
and shipments from Canada to the 
United States have commenced. Be- 
sides, the Old Country bacon market 

. is better, and this is another factor 
in better prices. Wm. Davies “A” 
has moved up to 26% compared with 
a low for the year of 11%. 


SEA SLED COMPANY 


At a meeting of shareholders of the 
Sea Sled Company, Limited, an issue of 
$200,000, 8 per cent. preferred stock was 
authorized to be offered at 90. It is 
understood that only $100,000 will be 
issued at the present time, the balance 
remaining in the treasury. 


Imperial Subsidiary Brings 
in Important Weil Near 
Okotoks 


From Our Own Correspondent. 

CALGARY.—What oil experts in 
the West describe as “the largest 
‘wet’ gas well in Canada” has jus. 
been “biown in” near biack Diamond, 
in the ‘turner Valiey tieid, about 4U 
miles south of Caigary. ‘This is the 
Koyalite No. 4 wei owned by the 
Northwest Company, the development 
branch of the imperial Qil, Limited. 
At the present time the gas fiow 1s 
estimated at 19,000,000 to 20,000,00U 
cubic feet daily. ‘he gas is saturatea 
with oil which is of a green paraffin 
base, similar to the Pennsylvania 
product. Gas was struck at a depth 
of 3,740 fet. S. G. Coultis, superin- 
tendent of the extraction plant at 
Siack Diamcend, has made an absorp- 
tion test, and found that the gas reg- 
istered 22 degrees below zero. The 
average temperature of gas from 
other wells in the field is about 40 
degrees above zero. The extreme low 
vemperature is accounted for by the 
expansion taking place due to hign 
pressure. Drillers are now working 
at anchoring the casing in order to 
make it sate to close the valve and 
cut off the flow. When this is done, 
it will be possible to take the rock 


pressure. 
In Old Field 


A. W. Dingman, pioneer oil and 
gas man of WVailgary, who was the 
original owner ot the weil, and who 
has just returned to the city from 
Black Diamond, states he is hopeful 
the well will “blow itself in” to a 
large oil production. He made the 
guess that with the present fiow the 
well was producing more than 100 
barrels of crude oil per day outside 
of the gasoline content of the heavily 
saturated “wet” gas. The force of the 
gas when it “blew in” was so great 
that it shot the steel drilling cable 
out of the hole like a twisted piece ot 
thread, and carried away part of the 
derrick house. 

A. W. Dingman drilled the first 
well in the area in 1914, known as the 
Calgary Petroleum Products Well. It 
started the famous Calgary oil boom 
of that and succeeding years in the 
Okotoks district. Mushroom “oil” 
companies sprang up by the hundreds 
and an orgy of stock selling with 
comparatively little drilling ensued. 
result was that the field was 
given a black eye from which it has 
been years in recovering. 

Gasoline Plant Operates 

Ultimately, the Dingman No. 1 
well, and another well, No. 2, were 
taken over by the Royalite Company, 
a subsidiary of Imperial Oil. The 
company put in a modern gasoline ex- 
traction plant, and also drilled two 
other wells. The gas from the wells, 
by a later rE ey with the Gas 
or of gary, and the city, 
was sold to the Gas Company, and a 
total of approximately 7,000,000 cubic 
feet of gas from this field has been 
available for Calgary consumption 
through the compressor plant in- 
stalled by the company. Some time 
ago it was decided to deepen the No. 
4 well for an experimental oil and 
gas test of the field, and this is the 
well which has now come in with the 
big flow. 


Dominion Stores Now 
Operating 335 Branches 


Dominion Stores are now operating 
835 stores, as compared with 285 at 
the first of the year. Sales for 1924 
to the end of September almost equal 
the total of 1923, with the three best 
months of the year, October, Novem- 
ber and December, the peak month in 
grocery turnover, to come. Morlev 
Smith, secretary of the company, 
states that the chain store is now 
firmly entrenched in Canada, and 
there seems to be no reason to look 
forward with anything but the great- 
est confidence in the progress of the 
industry. The growth shown in the 
past two years has been in the face 
of what may be generally regarded 
as rather trying business conditions 
in Canada, and, while the chain is 
favored in that it weathers lean pe- 
riods_ satisfactorily, nevertheless a 
period of normal prosperity would 
doubtless accelerate the growth in 
gross turnover of the existing stores, 
and would probably tempt expansion. 


GOING TO NEW YORK 
Robert Cassels, senior member of 
Cassels, Browne & Co., brokers, is going 
to New York to join a large house there. 
He is president of Toronto Stock Ex- 
change. The firm will be wound up. 


, 
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WILL INFLUENCE 
STOCK MARKETS 


Large Amount of Funds 
Will be Free With 
Bonds Scarce 


There has been a much better tone 
to the Canadian Exchanges of late. 
The street attributes this in no small 
part to the influence which the tak- 
ing up of $107,000,000 Federal bonds 
is bound to have on securities of all 
kinds. To meet a part of this issue, 
Ottawa not long ago sold $50,000,000 
of bonds on the open market. 
portion of the bonds were —r 
by the holders of the new issue, but 
it is stated that the bulk of the 
bonds, and certainly $57,000,000 of 
them, will be redeemed with the funds 
going back into the hands of the in- 
vestors, who by the way are consid- 
ered small and, therefore, nume- 
rous. Thus a large amount of invest- 
ment funds are made available at a 
time when there is a_ scarcity of 
bonds. This, the street says, is bound 
to effect, more or less all classes of 
stocks, but will have the greatest 
effect on stocks considered in the in- 
vestment class. Heavy buying of 
these shares, which for the most part 
are in strong hands, they say, would 
soon result in higher prices, reduce 
the yield and make them unattrac- 
tive with the result that the street 
expects that most groups will come 
in for a share of the interest. It is 
also noted that such a movement is 
being felt in unlisted securities as 
prices on unlisted shares have in 
many cases firmed during the week.. 

The following table would seem to 
support the contention of the street. 
It reveals a material increase in ac- 
tivity. Gains are much more nume- 
rous than during the past few weeks 
and losses, which exceed the gains, 
are also higher. With most groups, 
however, these losses and gains were 
for the most part fractional. The 
paper group was an exception. These 
shares have been more or less 
for some three weeks now, first on 
the report that exports were declin- 
ing and secondly on the cut in —_ 
to $70. The steel losses were frac- 
tional, while there also appeared to 
be quite a bit of selling in the ultili- 
ties. Two features of the week were 
the strength in textiles and indus- 
trials. In the former group there are 
ex tions that from now on the 
industry, which has been in a really 
bad way, will improve. The indus- 
trial share interest is on the expec- 
tation of better business. The table 
follows: 


Utilities 

Transportation 6 
Textiles ee 
Industrial ... 14 11 


43 49 | 
P. Burns Co. Report 


Shows Various Changes 


A summarized balance sheet of P. 
Burns & Co., for the fiscal year shows 
a small reduction in working capital. 
Fixed assets stand at $5,648,811, com- 

ared with $5,069,163. Current 
iabilities are $2,254,203, compared 
with $1,169,592. Agreements of sale 
total $264,987 and investments $728,- 
025 compared with $272,331 and 
$828,541 respectively of a year ago. 
Reserves are higher $2,436,745 com- 
ared with $2,141,989 while capital 
coats and surplus stands at $6,845,- 
257 compared with $7,097,900 a year 
ago. 


Flour Exports Lower 
Till Wheat is Stable 


On account of the very drastic ad- 
vance in wheat prices, Canadian ex- 
port flour business has declined to a 
minimum. European buyers are not 
following the markets on this side, as 
they had already made liberal pur- 
chases at much lower prices. ntil 
a stable domestic market exists in 
wheat, it is not thought likely that 
export business will improve to an 
material extent. The present condi- 
tion is regarded as temporary, and 
prospects for Canadian flour ship- 
ments to foreign countries continue 
very favorable. There has been some 
improvement in foreign demand re- 
ported of late after a few months of 
comparatively slow buying. 

Our export shipments of flour are 
now about fifty per cent. higher than 
domestic sales, the export markets 
taking about 12,000,000 barrels an- 
nually, as compared with about 8,- 
000,000 barrels consumed at home. 


NATIONAL FARM MACHINERY 

Information reaching Quebec from 
Montmagny is to the effect that the 
huge plants, the machineries and the 
properties of the ill-fated Machine 
Agricole, Limitee, which fell into the 
hands of receivers three years ago, are 
shortly to be disposed of by auction. 

During the war, the plant, which at 
the time was used for the fabrication of 
shells, gave employment to some twelve 
hundred men. After the war, exten- 
sions were made, and the unfortunate 
operation of the factory under the name 
of the Machine Agricole for the manu- 
facture of farm implements brought one 
of the most serious crashes the Prov- 
ince of Quebec ever sustained, even the 
life of a bank being threatened and 
only saved through the intervention of 
special legislation. 

In fact, only for the arrangements 
made by the Banque d’Hochelaga merg- 
ing with the Banque Nationale, over 
$600,000 would have been lost by estates 
and investors, who are now being re- 
imbursed, 


s for Investors 
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Share Exchange Fees 
Are Graded Too High 


Complaints are heard of the high 
scale of charges which js being levied 
by some companies in the exchange of 
shares. Recently THE FINANCIAL 
POST called attention to the methods 
being employed by an oil company to 
get an enlarged income from this 
source, and it is evident that others 
are doing the same. One company is 
reported as now levying $1 per cer- 
tificate. In fact, it is said that the 
share exchange business has got to 
the point where all kinds of compan- 
ies are trying to cut in on it. Repre- 
sentations have been made to Queen’s 
Park to have this profiteering 
blocked by an amendment to the 
Companies Act, and some such scheme 


A is said to be on foot. 


ACCUSE BROKERS 
OVER TALES ABOUT 
_ ENGLISH ELECTRI 


Heads of Company Say 
Shareholders Being In- 
duced to Sell 


Shareholders of English Electric 
are being approached by a firm of 
brokers of Toronto, telling them wild 
tales about. the position of the com- 
pany, and urging that they sell their 
stock or change into something else 
In one case it is said they told a 
woman that the company would blow 
up in a couple of w and the price 
of the stock would drop away down. 
Attention of the heads of the com- 
pany has been called to these tactics, 
and the question of whether or not a 
criminal prosecution is possible is 
being looked into. The stories are 
directly contrary to the , 
company is doing well, so well that 
heavy buying orders on the part of 
insiders are known to be hanging on 
the market. During the year the com- 
pany has booked a lot of big orders 
for electrical equipment. This is a 


weak/ class of work not tackled before. 


Gordon Perry, chairman of the board, 
says they are well satisfied and there 
is no cause to worry only over the 
actions of rotten brokers. 

Twenty-five shares of stock which 
the brokers in question succeeded in 
getting last week has been traced 
through the hands of two other|. 
brokers, and is now owned by one of 
the largest preferred shareholders of 
the company. 


City Hall Agitation 
_Weakens City Dairy 


The. break which recently started 
in City Dairy common, the first since 
the split of the stock, has carried it 
down from a high of 65% on Sept. 22 
to the present price of 58. Undoubt- 
edly considerable of the selling is due 
to the agitation at the Toronto Ci 
Hall for an investigation of the mil 
business. Shareholders about miid- 
summer received four shares of new 
stock for each one of old. It was ex- 
pected that this would bring about 
some selling, but the agitation at the 
city hall seems to have started the 
first liquidation, 


Abitibi Will Push on 
Long Sault Development 


Abitibi Power and Paper Co. are 
going ahead with the corepnees of 
Long Sault rapids, and will build a 
dam to develop 30,000 h.p. The plans 
are to add to paper production to 
reach 800 or 1,000 tons daily, when 
the power is ready. It is believed that 
had the Northern Power-Hollinger 
deal gone through. Abitibi would 
take over the Hollinger power. 


DOMINION BRIDGE COMPANY 


The Dominion Bridge Company has 
been awarded the contract for the steel 
work for the new building being erected 
by the Gazette Publishing Company in 
Montreal. As work goes to-day, the 
contract is quite a large one, as it is 
for 2,400 tons of steel. 

The new “Gazette” building will be 
erected on the south side of St. Antoine 
Street, occupying the blocks between 
Cathedral and Ste. Cecile Streets. The 
old buildings on the site are being de- 
molished to make room for the new 


structure, i 


AUGUSTINE RESUMES 
~ MOTOR STOCK SALES 


Investor Explains That There 
is no Legal Objection to 
Financing New Engine 


The temporary injunction secured 
by the attorney-general of New York 
restraining the officers of the Cham- 
pion Rotary Motors Company from 
selling-stock in the corporation, has 
not been sustained, and _ the sales 
campaign is being resumed, according 
to Benjamin F. Augustine ,inventor 
of the Augustine Rotary engine, who 
has been in Toronto this week. The 
Champion Company was formed as a 
manufacturing corporation to put the 
Augustine engine on the market, se- 
curing a license from the parent com- 
pany covering rights for the United 

tates. 


Mr. Augustine states that the judge 
in dismissing the injunction asked 
that some changes be made in the 
statements made in the selling liter- 
ature, but took the stand that it was 
not the intention of the act, under 


. 


|which action had been taken, to pre- 


vent the investing public from specu- 
lating on new inventions, but rather 
to protect them from fraud. 

e Augustine engine has now been 
before the public for some years. The 
inventor says that the present engine 


‘|represents the development of ten 


years’ work in applying the rotary 
rinciple to automobile operation, and 
o believes that he is now ready to 
put on the market something that will 
revolutionize the motor industry. In 
support of this, he exhibits an engine 
for which a.claim of 76,000 miles-in 
a heavy car is made, together with 
impressive records in hill tests. Ad- 
vantages are claimed in eliminating 
radiator and fan,*simplifying the con- 


*itrol and cutting the number of en- 


gine parts to a fraction. Certified 
tests by engineering experts are lack- 
ing, but the inventor says that he has 
not asked for such tests, and prefers 
to have the public judge the engine 
on actual performance. 

f the American company is suc- 
cessfully launched, a_ branch . will 
probably be organized in Canada. 


PROVINCES OPPOSE 
DOMINION ACTION 
ON INSURANCE ACT 


(Continued from page 1) 
quately covered by legislation in most 
of the provinces for many years, 


While there was no immediate con- 
flict in the case of the latter two the 
report indicates a feeling that the 
legislation was an attempt to further 
assert the Dominion jurisdiction. 

A protest was made by the pro- 
vinces-with the result that the case 
of each side was heard before the 
banking and commerce committee of 
the Senate and the act amended so 
that it should not come into force 
until proclaimed, the object being to 
have its validity tested in the courts. 
The amendment was concurred in by 
the Commons ‘and passed. However, 
contrary to the ex tions of those 
opposing the legislation, the act was 
proclaimed on the day the House 
prorogued. 

The putting of the act into force in 
this way has been followed by a 
strong protest. Hon. W. F. Nickle, at- 
torney-general of Ontario, wrote the 
acting minister of finance, Hon. Geo. 
P. Graham, in part as follows: 

“It is not too strong to say that I 
was dumb-founded to learn that your 
government had proclaimed Section 7 
of the bill the very day that the bill 
itself was given the Royal Assent by the 
Governor-General. If I had been told 
that six provinces of Canada could un- 
animously protest a piece of Dominion 
legislation on constit tional grounds 
and carry their case unanimously in a 
committee of the Senate, and that a 
Dominion government would in the face 
of that protest and that unanimity of 
opinion, bring the protested legislation 
into force on the very day the House 
prorogued, defying the spirit of the 
amendment, repudiating the unanimous 
decision of the only committee of the 
House to which the merits of the case 
were presented and brushing aside the 
protest of the provinces as though they 
had never been made, I would have 
ridiculed the assertion and refused to 
believe that such an action were pos- 
sible. The provinces asked for a con- 
ference and a reference to the courts 
before the section was proclaimed; Mr. 
Finlayson advises that the section has 
been proclaimed and then offers a con- 
ference. It is surely little satisfaction 
to lock the door after the horse is 
stolen. 

“I have advised Mr. Finlayson in re- 
sponse to his suggestion that I shall 
be glad to see him personally at any 
time, but I want him to know, and I 
want your government to know, that 
this province resents the affront which 


As Basic As Agriculture 


For forty years the N. Bawlf Grain Co., Limited, has carried on 


the essential business of storing, h 
Canadian . 


andling and marketing the 


grain crop — the biggest industry in our country. 


The First Mortgage Bonds of 


this company are an unusually 


attractive investment; the fixed assets alone are more than 
double the bond issue. These fixed assets — standard grain 
elevators, annexes, etc. — are of a readily saleable character and 
a a = frequently the case, of large value but difficult to 


Net earnings covering the five-year od ending 1923 ed 
five times annual bond interest: veaiameaaloon: ga 


HANSON 


160 St. James St. 
MO 


Telephone Main 8071 


AL Investment Securities 


BROS. 


63 Sparks St. 
OTTAWA 


Telephone Queen 8123 


Current Events 
in investment circles} 


Our Monthly Investment 
Bulletin condenses the latest 
happenings in the investment 
worldinafew pages. Analyzes 
conditions of leading com. 
panies, gives quotations of 


representative Canadian issues. — 


Worth fyling for reference and 
for checking the trend of - 
your investments, 


Let us put your name on our mailing list, 


NESBITT, THOMSON 
and Company, Limited 
308-7 Bank of Hamilton Bldg. 


For reasons made public in 
an open letter to the Montreal ~ 
Daily Star of October 17th, and © 
other Canadian papers, I now 
offer for sale my entire Can- 
adian interests, including two 
ground wood mills of the Me- 
Leod Pulp & Paper Co. at 
Liverpool, N.S., with a daily 
capacity of 100 wet tons of | 
mechanical pulp. 1h 


Also a developed water power 
of 6,000 H.P. and an undevel-~ 
oped power of 24,000 H.P., all 
tributary to tide water and rail, 
with open harbor the year 
around. 

Together with some 350,000 


to 400,000 acres of timberland, 
owned in fee. 


Also all my farms, houses, © 


motor boats, stores, wharves, 
the Annapolis Royal Arena, of- 
fice fixtures, etc. 


Will, be sold en bloc or as 
separate parcels if necessary. 
For price and terms apply 


Frank J.D. Barnjum 


New Birks Building 
Montreal 


G. A. STIMSON & CO. 


96-38 KING ST. E. TORONTO 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


EST’D. 


it has suffered at the hands’ of your 
government in the matter of this 

lation, and that I am not interested in @ 
discussion of the merits of the legis- 
lation after it has been proclaimed, and 
further, that a conviction is gradually 
dawning upon me that the only way to 
confer with your government upon the 
subject-matter of: insurance is through 
the medium of the courts. I can as-. 
sure you that the province of Ontario 
will take all nectssary steps in: the fu- 


ture as in the past, to enforce and — 


strengthen its jurisdiction over the 
business of insurance in the province.” 
The business community will await - 


the future action with much interest, ~ 


as the principle effects the jurisdic- 
tion over a wide sphere of activities. 


614% First Mortgage 
Bonds 
N. Bawlf Grain Co. 
Limited 


Yield 6.60% 
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$43,549,757, and it is safe to assume ; 
that this will show considerable in- Textiles 
crease this year. Yet the valuatioa 
allowed the company is only $39,143,- 
587, and it must make all its reserves, 
interest, and dividends, from earnings 
on this valuation. 

Reference was made to the fact 
that the two cities aim to provide a 
service at cost. This is literally true 
with Montreal, as with Toronto, for 
the only disbursements made by the 
Montreal system apart from ex- 





are not included in the above quick} The book value of the stock now 
assets, are $355,110.28, against ‘$419,-| stands at 157, as against 155 per share. 
463.84 in 1923. Profits ie ws sen 0ee Sd as 

Current liabilities, however, are only| compared w: . m these 
$156,683.69 in 1924 against $360,303.30, a| profits must be deducted about $69,000. 
decrease of $203,621.61. required for bond interest, taxes = 
The net working cavitat is therefore} depreciation, leaving os ae a 
only decreased from $1,168,313.57 in the payment of $121,000 or dividends. 
1928 to $1,119,735.46 in 1924, an amount} From the above figures it will be 
of $48,578.11. seen that the company is in good liquid 

Total reserves and surplus now stand| shape. and that in the course of two | 
at $984,884.74 as compared with $954,-| years the, stock will be the only fixed 
880.47, an increase of some $30,000. liability of the company. 
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FUTURE OF COTTON 
INDUSTRY DEPENDS 
ON CO-OPERATION 


Competition by Small Deal- 








































That is Where People of 











That City Have it Over | penses, interest, taxes, etc., are divi- ers Disorganizes a SSS 
Toronto seemriaie ‘small copitalzation for a Markets STOCK MOVEMENTS OF THE WEEK : 





company with $45,000,000 of assets. 
This ‘stock represents cash investment 
in the company’s properties. The divi- 



















Business booms and depressions 
have their effect. on the whole cotton 
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Iron and Steel 


BESCO IS READY 
TO DISCUSS A NEW 


eighty per cent. nickel and twenty 
per cent. tin, is being used in the 
cable recently laid between the United 
States and the Azores, and is said to 
have enabled the cable company op- 
erating it to speed up the sending 
of messages to an almost unbeliev- 


The Wabasso Cotton 


able extent, ae conseues By of “8 ees 7 hk ie Ss) Mae | 
‘ ’ this new alloy in this particular way fa, . ie ; . | 
Company, Limited i) D EAL WITH MINERS is believed to presage the opening u ; ) 
—_— of a soe — - a use he oe ‘ 
i i something for which the nicke us- . ‘ 
Coal, Business S howin try has been lookin for years. cen 
Ce SL TT Signs of Ease up But The on as is ein te met Bae ‘ ' eC 
can wor only wi e aid o : 
THREE RIVERS, P. Q. Steel Beier |an Brit ov, ata ie : 
From Correspondent thin strips it is wound aroun e ms 
SYDNEY That he would welcorhe | Outside of cables. This makes it pos- HE collection of your out-of-town accounts OTTAWA. 
the opening of early negotiations with | Sible to — ae a “ ares quickly and economically is an important factor ter to the pre 
over a sabes Chet cons o> in your business. The channel through which disgust re 
embar 


the miners for a new wage scale to 4 ldtime conditions carry not 
replace that which expires on January | U"¢*F © > one 
25, was the intimation iven by Presi more than 250 words a’ minute, 
ent Roy M. Wolvin, of Besco, during 
his recent yisit to Cape Breton. Ie is IMPROVEMENT IN 
ree months yet unti e contrac 
expires, but the president held that GROCERY TRADE 
there is no reason why negotiations 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


these items can be converted into cash with the 
minimum of delay is no less a consideration. 


With oyer 550 branches under our direct super- 
vision, serving all important points from Newfound- 
land to Victoria, we have a distinct service to offer 
you, which may mean much to your business. 


ulpwood, an 
his holdings 
country, has 
Mr. prin un 
ampaign 
ion an Parli 


Western Grocers’ President last year, for 


Dominion Coal Co. ssay. not thi P Crop Will es oe 
ominion - may no s Sure Present Crop Wi Our system of Private Wires between the com- pe 
- eis t eno 
year be eens $8 aoe atin ae = Improve Conditions mercial conteesof Catnda sbd the 0A. areuthy powcr 5 
& facilitates the rapid transaction of business. or Theré are 


ter, was the disquieting statement 


made at Glace Bay by General Man- his announce 


and leave the 
lack of faith 
some who, ¥ 
intention of 
spoken respec 
2 forest reserve 
see any light 
the adoption 


eee P gong ht business in 
: | Western Canada has shown some im- 
ager H. J. McCann. Owing to slack ovement over last year, Pres. W. P. 


ness of the coal trade in general, all | P™ : 
Sabacl the itil goon, vry hort, fime| ones THE FINANCIAL, POST.” Th 
a closes, about Novem- 1923 crop reduced indebtedness of 
ords continue to|farmers and business men to a con- 


Cotton Bags ae one: Bb Besco’s biggest | siderable extent, and the new crop at 
: ; present prices js sure to further im- 


essi Buckrams lliery, which has been planned for re 
Hessians, so life of 120 aie On Netober 16,| Prove general conditions. Mr. Riley place restric 
Paddings and this pit rai 2,684 tons of coal,|* “Be t bendicn tn the Week thus give a: 
Twine breaking all orevious records. sentie ; end. seaneuvalbes de is “to at home. 
— _ —— “ aaah Sa tomate onde the conditions, and # nas oes 
ney steel mills here has risen 7 : i f "ti h La d Co been on t 
400, mostly employed on repairs and] {> ‘come, or until the farmers have their I € urentide mpany impetuosity } 
small construction work. General] indebtedness further reduced. This Li ° ed judgmen P 
Manager H. J. Kelly states that this| means that the operation of mercantile mit Little 
—_ an py oo steady | enterprises in the West aanet sontione poner yl? 
un e New Year, a on an economical and careful basis, a mpa: 
The immediate outlook for the/ policy which we early inaugurated. The am to be n 
Wabana iron ore mines of Besco is cea a ee —s — bargo on = 
i e same conditions as affect other lines : 
good, — ae ee of wholesaling in a There Manufacturers of = in ‘ao c 
~ ; out as many wholesale grocery ee eae 
‘ D ee gf e C Sreatiant i McLarg, who ao houses in the West as there were whee Ground Wood ws Sulphite Pulp : — ~ 
a “ : si ,| the West had many more people. e 5 of 
ominion extile ompany re rede wider tolmmen = fact i certain, therefore, that before Wood Boards and Newsprint Paper ee ; 
LIMITED a onk in Ae eheeeine the. baal estern wholesale enterprises do the é : gates nei on of 
-— eS r business they should, there must be Res indica 
-—— oa eee nee ccrntion Cutt the fen | moze. Pewple in the West for them te | apparently” is 
© | serve, or there must be fewer wholesale man 
or middle of December.” houses. This year in the West whole- should be do: 
sale, qrocaty trade has been marked by 9 ers are agai 
RUSSELL MOTOR IN badly demoralized conditions, resulting GRAND MERE se QUEBEC settlers whe 
Manufacturers of S ON POSITION —— ~~ very a ae ao gressive sup} 
TR a e houses for the business 
A G offering. Taking these conditions into pe yy 


government : 


ainst th 
tide beay ‘of | 


Bee ae . consideration, we feel that our company 
Settlement of Buffalo Subsid-| is having a satisfactory year.” 


iary Affairs Puts Liquid 


COTTON FABRIC 


Assets Higher FAMOUS PLAYERS should adop 
The fiscal r of Russell Motors, HAD BETTER YEAR finis e doe 
prom 


which ended July 31, showed an im- 


provement over the previous period.| Company Operating Over 70 we do not ins 


our raw ms 


et profits were $92,863 compared : : : ‘ J 
with $90,551 for the previous year. a in ; a prospect is 1 
This allows an excess of $8,863 above the Dominion , of new indust 
the preferred dividends. Liquid as- _—_— ing of others 
sets, however, are materially larger,| Net profits of Famous Players for kets for ordir 
invaST YOUR SAVINGS standing at $731,397, compared with |the year ending Aug. 30 were $404,- Manufacturers of will be very 
¥ - I] | $217,764, while current liabilities are | 363, compared with $379,935 the ‘ | ; Germany an¢ 
« 5 DEBENTURE f only $3,426, compared with $49,876 aj previous. A substantial sum will be Groundwood, Sulphite Pulp and a coming back. 
ma % Oo year ago. This means a decided | added to surplus when all charges are N int P x gains in the 1 
T W strengthening of the company’s work: a care = The yeas has neue ewsprint Paper 4 paper if we 
he n sition. is was brought about|much improved over other years 0 entering into 
Io Great est P ermanent ey the turning over of the Tasote of | the immediate past for theatrical en- here oo Conn 
Loan Com the Russell Motor of Buffalo, which |terprises, according to J. P. Bickell, Exports of 
Int t eee has been wound up following a, final =e He points out that MILLS AT are very im 
settlement with the nit tes | While the company now operates more rm rade 
eres overnment. than 70 theatres throughout Canada, AN the year en 
Capital ........seesee+++ $2,414,663.00 . Pres. Lloyd Harris and Vice-Pres.| earnings of affiliated and Allen com- SHAWINIG FALLS, QUE. cca to | 
R t soeeees et etheesshesn ees eens T. A. Russell, in their report, state|Panies now operated, have not been tal of $1,045,( 
eturn 6,184,420. that ‘the Willys-Overland, the com-|taken into account’ in the earn- $133,000,000 
pany’s auto subsidiary, had a much/|ings’ statement. The company im- mals and ani! 
better year, enjoying an increased| proved its bank position during the | other countri 
volyme of business. They : year by selling $500,000 of bonds | |f about $70,000 
“The addition of certain export terri-|which had previously pledged as col- | |# other exports 
tery to she epeuniinns of i company eee or oars been sub- i etable and a 
a _ mproved the outlook for its success. | stantia uced, while current as- | \#} 
The safest protection for your car against freezing The prospects for Willys-Overiend Lad, loots ata’ at $526,407, as compared | |B peers 
have not looked so promising at any | with $474,735. | Atla ntic Sugar Refineries be a serious 


time during the past five years as at Mr. Bickell reports: 

present. Russell Motor Car Company] «forts of the past year have been 
is now sopresented by the operations | devoted to the consideration of the com- 
of Canada Cycle and Motor Company,| pany’s investments in the. large acquisi- 
Russell Gear and Machine Company and tions made during 1923, and to the im- 
pee yy “tte we oe oe Lee provement of operating conditions at all 
an otor Company showed increased | the theatres owned or operated by the 
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sales and profit during th ast year, 
Al COHO! and it'is expected that 1924 ‘will show | coTgoration. Tk i fat, having. regard 211 MeGILL STREET : ee 
roximately t m t 1923.] .. 
ort AN sinahoaination bas: tebe effected Soon  saeserygies = the J ee wade bas MONTREAL @ . 
: ae a oor —_ ne — = = MONTREA: 
At all lead gara service and ations. pany Limited and the nadian brane aay re 
eam —_ oe or ae of the National Acme Company of Cleve- Mount Royal Earning — fee 
hem a our Alcometer service. land, Ohio. The National Acme Com- nancial § 
pany is disposing of its factory in Mont- 3% on Preferred Shares St. John, N.B. first of the | 
Canadian Industrial Alcohol C Li ° d real. Its entire business, stock in trade canine - as made av: 
OE eas Sect tas tas hen tee | ig eee ma memmeant:Y a 
MONTREAL — a Pre os ag — _ nog me inte oie tae wo Royal count requirer 
0 mited, a several new lines ° 
Distributing Warehouses of poeiele cai’ ten taeceaieaeal by Hotel, from the management. is very fear ett 
Montreal, Toronto, Winnipeg, Vancouver the latter company.” ao Aka inideah date, Pea tee ter deduction « 
The profit and. owe account fol-}oH, she Preterm! tare, Mee =~ STANDARDS of QUALITY eae ae 
lows: Frank A. Dudley, indicates increased ° Q $76,000, the 


A Compound Interest Bond 


Money invested in our Accumulative Bonds earns more than if 
invested in Coupon Bonds because the interest is compounded half- 
yearly. This means that the investor receives interest on each half- 
ane instalment of interest at the same rate as is allowed on the 
principal. At present these Bonds are being issued bearing the 


attractive rate of 5% PER CENT. 
$881.20 invested in a “CANADA PERMANENT” ACCUMULATIVE 
BOND now will increase in five years to $500. 

A pamphlet giving full information regarding these Bonds will be 
gladly sent on request. 


1924 1923 


Net profits .... 


Pref. dividend . 84,000 
, 


8,863 $ 6,551/only 2% per cent. 


Bal. forward .. .. .. 


$ 
479,669 473,118| preferred dividends 


.. $ 92,868 $ 90,551| earnings for the first nine months of 
84,000|the present year, as compared with 
the same period in 1923, but indicates 


earned towards 
in that period. 


———— | However, it is pointed out that this 
$488,582 $479,669/has been achieved with an average 


Foundries and Forgings 


cupancy 


room occupancy of 54 per cent. It is 
estimated ee a room oc- 
oa ‘ 0 er 
Position Strengthening} earnings will be. sui 


cent., net 


sufficient to meet 


the quarterly dividends on the pre- 
Canada Foundries and Forgings is|ferred stock. With a room occupancy 


KRYPTON PARCHMENT 
ROYAL RECORD 
BELL-FAST BOND 
TRIBUNE BOND 
GENOA BOND 
PROGRESS BOND 
VICTORY BOND 


These Papers Are 
For Your Protection 


cent. on the 
shares. It is 
ings are the | 
_ Effects of t 
pe in 
working capit 
$250,000, while 
trent assets t¢ 
2% . 

The report 
company that 
its bow to th 

An analysis 
account and v 
Is as follows: 


reported as steadily improving its|of 75 per cent., net earnings will be Watermarked 
financial position., So much so that|sufficient to pay, in addition, 10 per 
already gossip has started as to thej|cent. on the common stock. 
possibility of a resumption of in-| The president states that the direc- 
creased dividends, while others makej|tors do not wish to impair the com- 
bold to predict that the turn of the/pany’s position by paying dividends 
new year will see disbursements again | now, but that prospects are good for 
under way. Keen competition hasja fair return on preferred stock in- 
featured the company’s year, andj vestment in 1925. It is indicated that 
business could have been better at the/ earnings in the preferred are running 
Brockville plant, while the Welland | about 3 per cent. 

plant has been somewhat less for- 


Canada Permanent Mortgage Corporation 
14-18 Toronto Street - Toronto 
ASSETS EXCEED $43,000,000 


Pr 
Total sales .. 
Expense, inc. | 
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Gross profit . 
Other income ‘; 


Toetahit.é 3 & 
Salaries, etc. . 


Available for ir 
Bond int. and 


E ST THAT's MA 


o tiny Vv Rv AD 
SEA MAN f ENT C MPI in Y LIM [ED 


INDUSTRIAL ALCOHOL 
The question as to the effect of the 


year issue has quite a nice specula- 
tive feature as well, and arrears of 





tunate. The company’s earnings on ° e 
WALLA s AVE.- TORONTO - PHONE JUNCTION 1460 the whole, however, are said to show mes eas Tire Pref. is about 8 per cent. forthcoming Ontario vote on the OT ‘A. os 
Wintiguste Maone ee ond Renfrew Ont a surplus. ow Being Accumulated een frequently argued, with rere Hs 19a te, ra 
? r al. Winnipeg. end Edmonton a ciileihtiietetiniais CANADIAN SALT COMPANY clined to make an issue of the cut- o- 
New Alloy Will Widen Goodyear Tire preferred has met Canadien fat Comeans b come., J. B. Waddell, president of the 
pany has exper-/ company, states that a victory for the P..and L. surp 


Hardwood Flooring in 
Beech, Birch, Maple and Oak 


Hardwood Lumber 
Floor Finishes 


° with a steady demand of late, with|. ; 
Uses of Sudbury Nickel the price moving up as the call for ae — Pe et in a O. T. A. would have absolutely no 
the stock persisted. The company s this fall, and expects to see thi8/ effect upon the business of the com- ° 

From Our Own Correspondent. has worked itself into a strong Gina: | tae" temas” oop ot fits, become a | pany; The more spectacular nature of 
NEW YORK.—American nickel cial position, and brokers say that|factor. S| the. beverage end of the company’s 
manufacturers are said to be follow- | this came along so quietly and cnickly | re . 3 gS acs business causes many to forget that the 
ing with considerable interest the de- | that it passed unnoticed until of late tive gf hgge’ 4 een airly ac-} company is basicly an industrial alcohol 
1 t of a new nickel alloy re- ‘. of | netit trade has been highly com-|company. In this line, it does a tre- 

velopmen oy They point out that preferred’s of | petitive, with the result that the com-|mendous busi d i 
cently developed in an American la-| other companies, not so strong, have | pany’s turnover has not been quite as| largely lies ‘the - sonel : Oe th ee 
boratory. This new alloy, which is|been selling higher, and yet the Good-| large as a year ago. prise. ee ee ee 
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Current liabilit 
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| ; | EMB ARGO NOW Of the total capital invested in the 


pulp and paper industry in Canada, 
5 per cent. is controlled by Cana- 
Serious Outlook For Future 

| Receives Little 




































































dians, according to George Carruth- 
ers, president of the Canadian Pulp 
and Paper Association. 

“T can tell you that it is my sincere 





Attention belief,” said Mr. Carruthers at the 
annual dinner of the Canadian Paper 
From Our Own Correspondent. Trade Association in Toronto, “that 


the growing export of our industry to 
the United States has had more in- 
fluence than any other single factor 
in maintaining our favorable trade 


OTTAWA.—F. D. J. Barnjum’s let- 
ter to the press in which he expresses 
saga oe the improbability of an- 
em 


i laced 
en is Shedian aan oj balance, and in keeping the Canadian 
holdings and move to another dollar in its commanding position in 


the money markets.” 


FRANK BARNJUM PUTS’ 
UP “FOR SALE” NOTICE 


Is Discouraged by Lack of 
Support for Pulpwood Em- 
bargo Proposal 


country, has attracted attention here. 
Mr. 7. jum’s forest _ conservation 
campaign has caused quite a commo- 
tion en Parliamaent Hill during the 
fast year, for he has found a strong 
‘measure of support, though appar- 

~ ently not enough to put over his pro- 

' gramme. ia 
: There are two opinions respecting 





‘his announced intention to sell out 
leave the country because of his 
‘Jack of faith in the outlook. There are 





From Our Own Correspondent. 
i some who, while not approving his MONTREAL.—It is already appar- 
| intention of quitting, are equally out-] ent, from press comments and pri- 
"spoken respecting the outlook for our] vate conversations, that Frank J. D. 
_* forest reserves. They are unable to Barnjum’s latest letter on the forest 


oe i fe pg aged nigh | problem of Canada has aroused more 
eS. attention than any previous contri- 


| restrictions on exports, and 
ioe give a stimulus to manufacture} bution he has made on the subject. 
Mr. Barnjum seems to admit frankly 


gt home, On the other hand; there 
that the campaign for the pulpwood 


_ gre those who say that Barnjum has 
_ been on the wrong track, and that his 

osity has run away with his} embargo has failed} that he has been 

a‘ wasting time and money fighting for 

it and he intends to retire from the 

fight. He will, he says, offer all his 

properties in Canada for sale and 

“join the trek to another country.” 

Since writing the letter, Mr. Barn- 

jum has actually offered his proper- 

ties for sale. These include pulp mills, 

timberlands, wharves, motor boats 
and other property in Nova Scotia. 

It is learned, though, that this is 
not entirely Mr. Barnjum’s last wora. 
If the pulpwood embargo is shortly 
passed by order-in-council he intends 
to remain in Canada and continue as 
a crusader for forest protection. 

In his letter. which has been ex- 
tensively published, Mr. Barnjum 
asks the following striking ques- 
tions: 

“Do the public know that an aerial 
survey of the territory north of the 
St. Lawrence and east of the Saguenay 
has revealed the astounding fact that 
that whole territory is seventy-five per 
cent burnt? os 

“Do the public know that in the 
province of Quebec alone, between six 
and nine million acres were burned 
over during the single season of 1923, 
instead of three million acres as an- 
nounced by the government of that 
province (which is, God knows, suffic- 
iently appalling) and that despite this 
perfectly colossal shrinkage in our 
standing supply, exports of raw wood 
go on unchecked? 

“Do the people know that the very 
existence of the great pulp and paper 
industry is threatened, not only through 
the premature exhaustion of its raw 
material supply, but through ruinous 
competition brought about by the furn- 
ishing of cheap raw material to its 
competitors in the United States? 


hy 


~ 
— 


re nt. 
" Little Prospect of Embargo 
Looking at the situation from an 
‘-  jmpartial standpoint, there does not 
_geem to be much prospect of an em- 
 bargo on exports of pulpwood going 
_ #nto effect. When Sir Lomer Gouin 
-- was in the cabinet, and Hon. W. S 
_» Fielding was : strong factor in the 
“ces of icy, there was some 
Drerpest of Seneures to this end be- 
; taken. But therg is to-day little 
os cation of it. For one thing there 
‘apparently is a division among the 
manufacturers themselves as to what 
should be done. The pulpwood deal- 
ers are against it, and so are the 
i? settlers who sell pulpwood. 
ive support is also thrown to 
the latter. Then, again, the _-- 
wood commission ‘did not give the 
government a lead on the subject. 
ainst these is arrayed the grow- 
ing y of opinion that the country 
should adopt policy that aims at 
oe up its raw materials into 
finis products. As a man of 
prominence put it the other day: “If 
we do not insist on the working up of 
our raw materials at home, what 
prospect is there for the building u 
of new industries and for the expand- 
| ing of others? To find foreign mar- 
+ kets for ordinary manufactured goods 
: 
} 


- 


hard indeed, now t 
ne / Europe ot By - 


coming back But we can make bi 


i: 


* 


the manufacture of pulp a 
paper if we insist on the materials 
—— being worked up 


Exports of wood and wood products 
Staab teabe’ of the: country. During 
of the country. ng ; 3 
ending March, 1924, they | 4,00 ths, PrOPle Maer ea te oper 
to $273,000,000 out of a to- ating at 80 per cent. or less of their 
045,000,000. They: were worth capacity, American mills, owing their 
$133,000,000 more than all the ani-| existence entirely to imported Canadian 
ee and animal products shipped to} wood, are running 100 per cent. and 
about $70 000,000 a hen. I the De le k that there is 
U0, more an a e 7 the people know 
r exports, save agricultural, veg-| not a pulp company in Canada that is 
etable and animal aalnehe. if, as| making any profits—many being al- 
Mr. Barnjum says, the source of these | ready in the hands of a receiver—or 
is beginning to dry up, it will| that the paper companies, if they were 
be @ serious matter for the country.| charging off adequate amounts for de- 


—-— preciation and depletion of their timber 
CAN. PAPERBOARD limits through insects, fungi, fire, wind 
EARNS 36% ON STOCK 


and cutting, would be running at a loss? 
Financial Report Shows Bond 


5 li 
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non neetieie aalieecsient —o 











“Do the people know that pulpwood 
exported to the United States cost the 
Americans only $9.77 per cord, while 
the wood used by an on cost 
. i cturers per 
Interest — see ae ee. 7 "(These figures are both, taken 
—Sales from the report of the nister o 
Raisins . Trade —_ Doaerees> ake Sala 
on i es “Do the ople know 
MONTREAL. ; a Feaee ex orted weed leaves in Canada a mat- 
Company issued its complete | xP p ? 4 zs 
financial statement this week, the| ter of $10, while a cord of wood manu 
} i ; factured into paper enriches the coun- 
first of the kind that this company | |®'ir te extent of $50 to $60? 
made available to the general "ln? the people know that our wood- 
public. It indicated very satisfactory | ysing industries are second only to 
coe The a a and dis- agriculture as rovense yeoduoute ant 
earned three times, after $90,000 had | teatstns flute’ would bring this country 
' ’ , in 
— Seritten off for aeproianion, AF. close to bankruptcy ?” 
uction of depreciation an n 
interest, net earnings amounted to 
$76,000, the equivalent of 3,6 per Pulp and Paper Exports 
cent. on the outstanding common Lower Than aw Year Ago 
shares. It is understood that earn- 
ings are the highest since 1920. Exports of Canadian ae and pa- 
_ Effects of the recent financing are per during the month of September 
, Indicated in the balance sheet, for were higher than those of the preced- 
ap seeing ee stands at on to 
= * $250,000, while the proportion of cur- 
om poets to current liabilities is 


the corresponding period of last year. 
According to the report ‘of the Do- 
minion Bureau een total = 

rts of pulp and paper during the 
Salts oiler alae amounted to $11,- 
656.466. This was an_ increase of 
$751,046 over August, 1924, but a de- 
crease of $59,403, as compared with 
September, 1923. Exports of paper 
alone showed a considerable increase 


The report is very favorable for a 
company that has only recently made 
its bow to the investing public. 

An analysis of the profit and loss 
account and working capital position 
is as follows: 


Profit and Loss 























Total sales ... ... ... ..- $1,667,975] over the corresponding month of last 
Expense, inc. depre. ........ 1,468,686 | vear, being $8,142,660, as against $7.- 
4,251, but exports of pulp were 
meeeeet 25. is oa $ 199,290 564,251, : 
e ther income... |. 12.1.” SR165 ie antes. as sompaped with 
Total ‘As heretofore, the biggest single 
mame i ae eee ory eel item among the paper exports was 
1 lang teat et ghee: "—| newsprint. Exports of this commod- 
Available for int. ... ... .... $ 118,884] ity amounted to 101,843 tons, valued 
of the ond int. and dise. . ... ... 42,562] at $7,454,239, as compared with 90.- 
O.T.A 929 tons, valued at $6.870.190 in the 
eae Net profit ... .. $ 76,272) corresponding month of last vear. and 
ents taxes... oe. wee wees 21 94,485 tons. valued at $7,020.384, in 
‘of “aa $ 75,770 August, 1924. _A ae oa — 
’ the total output of news- 
or the P.and L. surp, 1928 ... ... $ 31,181 ee oe eee mills in Septem. 
ure of 5 adage a £1 ON Oe ea ae august, while shipments 
ure of Working Capital -" __|118,768 in, August, while shipment 
ipany’s Current assets . ... ... ... $ 406,823] were 106,228 tons, aga nst 148. In 
iat the Current liabilities ... ... ... 163,705|the United States, newsvrint produc- 
uleohel tion in September totalled 116.206 
oa Working capital ... ... .... $ 243,118| tons. against 116.477 in the preceding 
ee logenous loans and advances not in-|month. while shipments amounted to 
ot tluded above in current assets. 116,598 tons, against 115,997. 
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USUAL FOR STEAMERS 


TO MOVE IN AUTUMN): 


Jump This Week Followed 
Director’s Meeting — Talk of 
Dividends for Next Year 





From Our Own Correspondent, 
MONTREAL.—Directors of Canada 
Steamship Lines met here last Sat- 
urday and on Monday the preferred 


shares of the com any began an up- 
ward movement. But it is understood 
that nothing of importance transpired 
at the meeting; nothing at least that 
should have such an influence on the 
market, 

There is a much more optimistic 
feeling around concerning Canada 
Steamships. It is known that the 
company has been having a somewhat 
improved year. Earnings on the lakes 
should prove about the equivalent of 
last year, but the loss of over $460,- 
000 on the operation of ocean vessels 
has been eliminated, partially through 
the sale of boats and partially through 





Whaling Industry in 
Maritimes Does Well 
Frem Our Own Correspondent. 
SYDNEY.—In spite of the prev- 
alent impression that whaling as a 
Canadian industry has practically dis- 
appeared over $100,000 worth of 
whale oil has been passing through 
this port during the season now draw- 
ing to a_ close. The product is 
brought here in Newfoundland 
schooners and transhipped in tank 
cars to the Canadian and American 
markets. The schooner Laberge came 
in recently with 476 casks, 12 butts, 
12 puncheons, and 50 barrels, which 
was consigned to St. John, N. B., 
where it is used in the manufacture 
of soap. 





NEW PAPER COMPANY 


The Hastings Paper Mills is a new 
company formed to take over the old 
Belleville Paper Mills at Belleville, Ont. 
The new company announce that they 
have made arrangements with the mort- 
gagee of the property lately occupied by 








ing month, but wenty lower than |. 


betterments in the earnings of the 
three remaining ocean vessels. In 
fact, the ocean services will, this year, | 
do better than break even. 

The income from grain traffic on 
the upper lakes this fall is likely to 
be exceedingly satisfying, for there 
is evidence that the farmers will be 
rushing their crops to market to take 
advantage of present high prices. 

On the lower lakes, steamships’ 
earnings this year have not been very 
satisfactory in the grain carrying 
trade, due to the congestion at east- 
ern ports. It often takes longer for e 
a boat to get unloaded at Montreat 
than to ue é the ound trip to Port Current Assets 

olborne for a cargo o ain. is 
has not affected Canada ‘Dhsatnchine Mortgages & Agr eements 
greatly, as it has not increased its of Sale Receivable ... 
boats on the lower lakes. The direc- 
ters, it is understood, gave consider- Investments 
ation to the possibility of adding more : 
boats, but decided that there was dan- Fixed Assets 
ger of over-expansion, with over fifty Deferred Charges 
new boats coming into service from 
various sources. 

The “Street” is talking of early 
dividends for Steamships. The pres- 
ent suggestion is that one per cent. 
quarterly will be paid on the prefer- 
red next year. This is gossip. Steam- 
ships’ market record shows that in- 
terest in the stock invariably devel- 
ops about this time of the year when 
—_ carrying traffic gets into full 
swing. 








NEW ISSUE 






Dated October 1, 1924, maturing October 1 
Montreal, Toronto, Halifax, St. John, Winni 
with vilege of registration as to principal. 
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Bonds at 105 or better by maturity. 


power through destruction by fire, etc. 
Moote and W. D. Ross, of 


of all proceedings, ai— 





$14,960,472,43 


$850,000 


Northern Ontario Building, Limited 


64% First (Closed) Mortgage 15-Year Sinking Fund Gold Bonds 


1939. Principal and semi-annual interest (April 1 and October 1), payab.e in 
» Vancouver or New York. Coupon Bonds, denominations $1,000 and $500, ~ 
eemable at 105 and accrued interest up to and ee rere 1, 1929; 
at 103 and accrued interest thereafter up to and including October 1, 1934; at 101 and accrued interest th 
The Royal Trust Company, Trustee. 


CAPITALIZATION 

3 (On completion of financing) Te be Te be ' 
Authorized Outstanding 

644% First Mortgage Bonds, due 1939 

Sen MUN Fi ca tess FIGs kee (Closed) $850,000 
7% Second Mo Bonds, due 1929.... $100,000 50,000 
6% Cumulative t Preferred Shares... 450,000 450,000 
6% Cumulative Second Preferred Shares.. 100,000 77,000 
Common Stock. .........0.ccesseees 500,000 500,000 


Descriptive circular, copies of which will be forwarded upon r é 
contains a letter from the President of the Company, from whi 
following is summarized:— 


THE NORTHERN ONTARIO BUILDING is being erected at 

the north-west corner of Bay and Adelaide Streets, Toronto. It will 

fireproof office building of 16 storeys, of structural steel or 
concrete construction, with brick and stone exterior, and 

in general appearance, lighting, exterior and interior finish will be 

modern in every respect. The building is to be completed ready for 

occupation by August 1, 1925. 

All bites BONDS WILL BE SECURED by a first (closed) mort and 

‘a, charge on the land, building and equipment. 

| of principal and interest will be further 

floating charge on the revenue of the property. 


Sateen PROPERTY VALUATION. Based on independent 

— ‘ appraisals of the‘land and completed building, the mort- 

ged property will have a conservative value of over 

$1,400,000. as against $850,000 of 614% First (Closed) 
Mortgage Bonds issued. 


ANNUAL REVENUE of the building is estimated at | 
ne $239,900. Net revenue, after operating 
an 


expenses 
$151,000, or more than 21% times First Mortgage Bond 
interest. 

SEMI-ANNUAL SINKING FUND payments will be sufficient to provide for redemption of over $400,000 of | 


INSURANCE of not less than the amount of First Mortgage Bonds outstanding will be carried, in favour of 
the Trustee for Bondholders. The building will also be insured against employers’ liability, loss of earning 


DIRECTORS of the Company are Messrs. R. Home Smith, (President), Strachan Johnston, K.C., S. J. 
Foronte, and V. T. Goggin, 


We offer these Bonds for delivery if, as and when issued and received by us, subject to approval of counsel 


9814 and accrued interest, to yield over 6.65% 


Royal Securities Corporation 


Limited Toronto Boston 
Montreal, Toronto, Halifax, St. John, 
Winnipeg, Vancouver 
hich we believe reliable 
The shows statements are So Sprmhich we acted in purchasing thas secures 
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the Belleville Paper Co. to operate the| they hope to commence operations in 
plant. The company state that they have| October. The company will manufac- 
made arrangements for sound financing| ture straw paper and corrugated paper 
with Bank of Montreal, Belleville, and} carpet lining. 


* . 
7 NAVY CUT 


<a CIGARETTES 


A little higher 
in price, but — 
what a wonderful 
difference a few 


cents make. 
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P. BURNS & CO. LIMITED 


Calgary, Alberta 


Summarized Balance Sheet as at 30th June, 1924. 
$ 5,648,810.96 


Current Liabilities .....$ 2,254,203.08 


Mortgages & Agreements 
of Sale Payable ..... 


Sinking Fund Gold Bonds 
after deducting Cash 
and Accruals in hands 
of Trustees ... 


Reserves for Deprecia- 
tion, etc. veece 


Capital, Income Bonds 
& Surplus ..,..... .-- 6,845,257.17 


$14,960,472.43 


264,986.90 42,189.47 
728,024.63 
7,870,201.88 


448,448.56 3,382,077.16 


2,436,745.55 






















‘ayment 
by a first 










taxes, should amount to approximately 











of New York. 









R A. Daly & Co. 
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“ASBESTOS MINES 
LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 








KIELY & SMITH 
Mining Brokers Bond Dealers 
Cc. P. BR. BUILDING, TORONTO. 





Horace Strong in Charge | QUESTIONS PICTURE 
of Lorrain Consolidated MINE POSSIBILITIES 


An important move of the past) Already They Have Turned 
Seven, Basing cular o of JHigrace| Many Sections of Bush Into 
Lorrain camp, he having taken Thriving Towns 





BETTER BUYING OF 
~ MINE SHARES WITH 
PRICES STRONGER 


Number of Smaller Issues 
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} harge of the devel t of Lorrain 
: i Sh Upward Consolidated. Mr. ‘avons wor for a| How fabulously rich in the precious f or Plaster a Specialty 
7, a. we time in charge of Keeley and later| metals is Northern Ontario? 

Tendency took up and develo the Frontier} Where will be the end of the re- Sea 


which was later sold to Mining Cor-|markable heavy mineralized zones 
poration. He was at one time in| which traverse Ontario from bound- 
charge of Wetlauffer and wrote the| ary to boundary, as well as sweeping 
history of that first producer of the| eastward into Quebec and westward 
camp for Cyril Knight’s geological] into Manitoba, be found? 

report on the camp. It is expected| Will this mining district yet exceed 
that Lorrain Consolidated will soon|in precious metal output that of the 
be added to the Lorrain producers.| world-famed Rand of South Africa, 


; the — source of England’s col- 
LARGE BREAK CUTS 





HEAD OFFICE: 


JACOBS BUILDING - MONTREAL — 


Branch Offices; Paris Hamburg Yokohama 


The mining market has taken on 
some slight signs of strength. A 
WINTEMUTE & CO. number af theuse, notably many small 
ones, have figured quite strongly in 

MINING BROKERS the. recent trading, indicating that 
Members Montreal Mining Exchange |/ there is eo Perine strength spring- 
ing up. e mar owever, lac 

(CANADA LIFE BLDG. leadership, and it is not likely that 
the rally will get anywhere. Dome 
has not done better. Hollinger buy- 





eer a ae ol 
A ‘ *'* 












losal wealth for scores of years? 
How deep will the high-grade ore 































































































































ing has slipped back a little. It seems} OWER NORTH LORRAIN | bodies of Northern Ontario be found CLARKSON, GORDON & DILWORTH a No names al 
likely that the power deal which pro- 0 ueent Da i ace CHARTERED ACCOUNTANTS o with — = 
i i iti ‘ any questions r 
muaterisilyr iy off for thevime being | Interesting Theory of New| Northern Ontario, but these four are|! ropowro ‘B+ G: CLARKSON & SONS Jt banker is abl 
At least it has been intimated that} Condition From Lake Temis- the, moet important in Se minds of i ir laa : i Pow the A ty 
the break between the power and kaming to Montreal River eading engineers in Charge of mine a which 
etteae fawrese gull ecisendthat) ag A mag enn | rameter rerio a FOU erted 
e fi een the two before the e, Sou . , Ae? ose 
Privy Council may be allowed to go} A new theory is oo worked out/Goudreau, Larder Lake, Lightning — those locat 
on. This was to have been heard] in regard the geological features of} River, Rouyn, Elbow Lake and other W d the purchase of ie The ratios 
at ihe same ee as the Toronto | the northern, part XA the Bosth Lor- sections where sievelopment is under. € recommend the p z | No.3 ~ ie ages for all 
ilway ap ut at at time] rain camp. is that a break of tre-| way, writes J. Fr erner, who adds ° : ; ‘ tal— 
Fred A. Day, B.C.L. there were ees that the power deal| mendous proportions extends from/that his repeated visits throughout Lakeside Lorrain Bas on Capital fe 
Barrister, Solicitor, etc. might be successfully consumated andj the Montreal River east to Lake/ Northern Ontario since 1906 have left aa 
Specializing in Mining and Mining Cor- || 50 the hearing was delayed. MclIn-| Temiskaming, leaving some interest-|an indelible impression. He has seen BECAUSE the Company is working energetic. } > > 2. Loans & ii 
poration law. Cable Address FADAY. tyre has been quite strong just under} ing conditions on numerous proper-| sections of virgin bush transformed all and ivin sharehold ee funds. «. 
1402 C.P.R. Building, Toronto $16 while Lake Shore again sold up|ties. From Lake Temiskaming, the/ into thriving towns, boasting popu- y g eg: ers an 3.. Loans ané 
to $4, a small lot changing hands at| most important property touched is| lations ranging from 1,000 to over honest run for their money. Den a 
that price. Vipond, Teck-Hughes,| said to be the Maidens, where a sub-/| 15,000 people. Where such steady . = terest. paic 
Wright-Hargreaves have held steady} stantial tonnage of commercial ore| crowth prevails, there is expansion Latest F. G. OKE & co. > d 
R U while Tough-Oakes Burnside has sold|has been opened up. It  passes| in the predominating industry, which inf ti Members Standard Stock Exchange Earnings— — 
OUYN off to around 52. The mill is now/ through the Cariboo and on into the/ is precious metal mining, and he says eee 34 King St. East Toronto 5. Gross ear 
Mining Claims for Sale handling between 90 and 100 tons of| claims of South Keora. On the lat-| no individual industry has made any- on request “Telephone: Main 4440. vestments 
Easy Terms to Quick Buyers ore daily and it is likely that the first | ter property a large diabase ridge is| where nearly the progressive strides 7. Gross ear 
Imperial Securities Co., Reg’d announcement of production will be| cut in two by the break and shows a/ during the last decade of years as funds... 
She tus: Rasnes Bhevet; Menadalh, made shortly. width of about 66 feet at this point.| has that of precious metal mining. 8. Net earni 
Telephone Main 6470. In the silvers Keeley, Mining Cor-| This company is now making plans} The wheat fields of the Golden 2 nds i 
poration and Castle has shown signs | to develop the property on which sur-| West have brought renown to the g 9. Net of 
“ seen. = bog! ee cee face a = ounces of silver en of ao nee but a a _ P > dohlowtia 
. ; . et. | have n foun silver mining deposits will bring her ; i é r ries 2 
Koontz, Hickey & Co. The price of silver is holding quite much more glory, as already such is Ove Sa a or ears regi wd . oy nee 
MINING SECURITIES firm. NEW ORE BODIES being heralded world-wide and signs extending over the lite of every mine 12. do, P 
Bought - Sold - Quoted of the resound are shown by the in- and every prospect—our own trained men . ¥ 13. Taxes -.- 
We would be glad to furnish infor- Nearly $20,000 From OPENED ON VIPOND | creasing flow of English capital now who live in the camps — our exclusive ee E 14. Other exp 
> mation on the securities of any mip- qumpennimeninie making its appearance. The exhibit : : + ne Me a 15. Total exp: 
ing company, upon request. Granby Treasury Sales : private wire system—our weekly mining $ 16. Net 
of Northern Ontario mine ores was : * . ; 
nc ae eee Dr. Bell Tells Shareholders of|+,. acknowledged outstanding fea- review, free for the asking—all contribute From this 
’ There has been little selling of} Success in Recent Surface ture of the Wembley Exhibition in to give a unique distinction to our service. actual profits 
: vendors’ shares of Granby-Kirkland Work and Drilling London, England, and no official of 2 operations ar 
mines and none by vendors, accord- the crown réceived a more hearty are, in fact, s 
i DON ROUYN ing to facts adduced by Managing- welcome than did the Hon. Charles to those in « 
‘ Director Childerhose. A shareholder} Vipond development is at a very| McCrea, K.C., minister of mines. ARTHUR E. MOYSEY & co that unless f 
Gold Mines Ltd. contended that only $500 odd had| interesting stage, according to state-| Where there is smoke there must be ° to avoid losse 
been received from the sale of trea-| ments made by Dr. Mackintosh Bell/ fire, Well, if the cool calculating LIMITED continue. 
Sury shares. That was true of. 1923.| to the shareholders. _ Englishman was not convinced that . A carefull; 
This year no treasury shares have} Number 16 vein, discovered on the|the gold and silver mines of North- PHONE: - 242 BAY ST. adds to its r 
been sold, but a government return} surface last spring, gives promise of| 4, Ontario had a long and prosper- ELGIN 5171 : TORONTO and makes fu 
for 1921 shows $14,031 in treasury|something interesting. This vein! ou. jife ahead, he would not show bad and dou! 
stock sold and since then this amount | was located about 300 feet from the) +). slightest interest and witn you ordinary. nor 
has been increased by about $5,000.| Porcupine boundary line and ap-| fng him establishing heavy credits srriemnremestieamsicinam ictal a eet ee SE steadily’ grow 
Sales of vendors shares have n| rroximately 800 feet from the main|:, Canadian banks exclusively for in- wenie . ness if the co 
by a — ‘came into pos- a ete Serio. ee pastaneeh sim this: abalone dinteiot :. "Northern: Manisehae Miata: Neue ae I per. There # 
session of the s in various ways. |} values o across a of four}. . ; aaa a i 
There were over 1,000,000 Neaibors feet. Dr. Bell states that they are - bsg Pp te es orthern anitoba ining otes. oe ft operates do 
shares issued and out of that allot-jnow going after this vein under-| sey are blowin Statistics j plement of tk 
ment, the vendors financed the incor-| ground, the crosscutting toward it} Prosperity s sample of the Mack M.C. to Trail. The : Opera 










































900|Show more private wealth was ac-|- The McCafferty ae is showing 


he shaft is now/ return, now to hand, states that plati- — Canadian } 


nroceeding at the rate of about 
num was not found, but gives a gold — : veatiabla tne 


poration of the com , the first 
Gare. feet a month. Within the next 


ding] 1 
year’s work, paid for three engineers seen ohaen Ut fo 


down about 40 feet, and the vein has 





two|cumulated in England from the 
South African mines than in: any 













































































/ B reports and provided a block of their] months, some interesting details widened out from two feet on the sur-| assay of $7.60. Through the commis- ~ 

: = holdings for an additional claim. As| should be known of the underground|°ther way and apparently these/ face to five feet at depth. sioner of northern Manitoba, ‘about 100 erefore, im 
si UVAIS & CO., LTD. representative of the syndicate all] situation in the vein. Diamond drill-|Shtewd financiers now consider} The Mining Corporation has sus-| pounds of this ore has been shi to results in th 

Fi Z Members Montreal Mining Exchange these ‘shares were first issued to] ing below the old Vipond workings Northern Ontario as the likely suc-| pended operations on the Rainbow| the mines branch, department of mines, branch 
: Main 3022 Childerhose who later split them up.| has penetrated 30 feet of ore at a cessor to South Africa as the prem-| group, owing J the difficulty = — Ottawa, for a complete analysis. he tor which ha: 
; 2 120 St. James St. Thus with the exception of these deals| depth which had previously not been| ‘@T precious metal producing section | Hing ee - ae Reco United States 
Mentreal the vendors’ allotments are still in-| explored. This ore runs around a|!,the world. winter. 63 McIntyre Does Well have branche 
3 tact in so far as known. Where the| grade of $10 a ton. North of the cen-| _No engineer in Northern Ontario/ "on ‘Little Herb lake considerable outside the | 
, mix-up seems to have occurred is| tral atic ch near the Hollinger line} WOUld hazard the guess as to the/ work has been done on the Gordon- in the First Quarter. which the ma 
i : that Mr. Childerhose has an under-| good values have been found in new ages ted gros _ — ie MeLeod group, and the showing there : _— eee 
iti : e@ mines o orth- | is promising. , : erence OC 
F.C. Sutherland & Co oe ee with tiie company bore holes which appear 80 ponies ern Ontario. _ Billions of dollars in} On the northwest ans of ‘Little Herb thie finer gusiter nf the teat ae adian banks 
' ¢ ° It i : value appear to e consensus 0 ake Woods has located a very strong e Ss 
cmt enn ses ceri |B Sn th eas lit ets heehee |i, co ag |r 
Direct private wires to New York says he has used his own stock to 400, 500 a “700 foot fovsia: At and 100 years of productiveness here vend thera, “put he systematic pushed ahead were, $463,476, lea more than 70 
Stash Exchange and the Chicago §| Donus salesmen who aided him, be-11 900 feet depth on number 11 vein,|Wowld be the length of life of this| sampling has been done. operating earnings of $440,315, to of operates 
Boara of Trade. ‘Bj | sides paying them the usual commis-| Which is east of number 13, near the| "°W Eldorado, Such an eminent} Ken Murray has a find near Nib-| which is to be added $20,371 other stud b 
ai senate linaien, sion. Granby had a previous offer for | 77,)}; 1i exploratory stopes| 2Uthority as Cecil Knight, formerly | lock Lake which is reported as being! revenue, or a total of $460,686, Tax by the forme 
its north claim. It was opposed by |, . Pion ee oh a of ex-| attached to the Department of Mines | very promising. provision is $32,314 and deprecia tion” larly among - 
King Edward Hotel Bldg., Toronto §| Childerhose who was criticized for it.| "&ve een oPpdned where one and now in a managerial capacity | | Away in the east » Saskatoon syndi-| has yet to be deducted, realize just w 

: The latest deal is regarded as a bet- aa oe — ——_ a for Nipissing Mines, stated in an of-| cate reports very favorable results on +a ation are. 

ter one. It was voted favorably by Bell expres mseli a8 extremely | ficial report that two or more gold ae staked by thestoeives: ex ” : In other lin 









optimistic on the future of the mine. 


Dome Earnings Are oe 
Above the Dividend 


point upon v 
the amount o: 
ness must. pri 


and silver bearing zones extend east 
and west through Northern Ontario 
for an approximate length of 80 





a show of hands of shareholders and 
not a basis of a share vote. Specific 
working details are set out in the pro- 


An English company is trying to get 
an option on the Apex group at Herb 
Lake (the so-called Big Dyke). 















Mining Stock Quotations 
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WITH an anticipated posed option. —— miles each, also that other zones| Tom Creighton, so prominently iden- 4 . ; but in bankir 
upward send. Nintoci i a Week Ending Oct. 21. would doubtless be found to parallel aitied une: Se _Ginvovery - of oe aoe Piney o aes ee j peers wg wh t 
* >: @ 1 1 ese. , - : gis rvice e 
ency in mining ipissing ireasury Hich Low Oct 210ct11| ‘With absolute proof that the rich leak tate Oe ery, Staxed by Carl | tion are deducted, totalled $1,585,939 — is a geod tal 
stocks, reliable and Close to $5,000,000 Apex . --. +++ 32% 2% 42% = 8% | ore bodies in MeIntyre-Porcupine ex-|tion is being made on behalf of the |1°T,mine months. Dividends at $1.50. manuals have 
up-to-the-minute _in- ae ne Sie ar iS 4 6 4%, | tend downward to a depth of at least| Mining Corporation, whose interests|® Share total $1,430,000. Gross in-— other point ju 
formation on mines Nipissing production in September | Raldwin -: ... Hp) 1 3,000 feet and the fact that the larg-| are represented in this district by Tom|COme from 363,200 tons at rate of fair price mu: 
was $170,424, there being 218 tons of | Petty - : : 2 2%/ est shaft of any mining company on | Creighton, $8.86 a ton was $3,219,547. Costs ~ vice. A bank 
and markets should ‘ Bea 16 16% 16% 16 y & pany ; 
be of extreme value — ne ab tons of low] Ridgood’.”’ eS 5 the North American continent is en Eee eee pentose af Se bere eee . — of Nar ~~ Se the business 
c grade treated. is produced $162,-| Buckingham .. 4 4 4 4% | now under construction by this com- o- end ee Geen. we eae e, where | taxes 964 ’ ving 31, » tO and to the e3 
to investors at this _ || 282 in silver and\ $8,192 in cobal.| con, term’: ch gt” Gh GE Tpany, with its first. objective 4,000 |e, /®, Mierested in a group of nine |which is added other income, services it is 
time. Nipissing has now in cash and bonds] Castle Tre. | 73% 69% 78 70% | feet, it is clearly obvious what is up-/to do work on this property in order $152,884. 2 muneration. 
$4,070,960 and ore and bullion $643,-] “iron . . ) 10 11 W% | permost in the mind of R. J. Ennis| to put it in shape for the inspection of SILVER AND OTHER METALS Sa the spokesme: 
Our Fortnightly Min- 309, a total of $4,714,269. aheet 5. a ae ae insofar as to his belief regarding ore | mining engineers. He recently stated Genes Bey? ast have tre 
ing lao “ag tos ges Cone, W Dome . 17 14% 16% 15%| bodies in the Porcypine camp going| that he staked this property as he 20 2 6 622—Cté« aa ess apologetic 
Revi will NEW POWER SUPPLY Col. Kirkland... 3 . > 8% | to great depth. found so much gold spread over such a | Silver— ; ee the last thi 
mailed free upon re- A Crown Res... 50 46. 80, 80 ——_—— ares neon te week @ eoere ane ath ee ee ny 41/4 SHE not be wonde 
: Dome Mines 14.7 e oug 1 was we wo pros- = bli h ’ 
quest. Send for a , sooner to Erect Power Line From orate on % é é OFFICE IN LONDON pecting. Copper .... ... — 1B% 1 134 public have ta 
copy. * * * * * ’ irkland Lake Line Gold Reef 1% 1 1 I wee Tom Hendricks, an old-time pros-| Seed --- ----- Saas : This is partl 
Py Argonaut Gold Mines is to secure] Gldsle -.. --. 17% 16% 1819 190 | Manitoba Urged to Act as Good | pector, brought in a very fine sample | 2M *+- «20° te building up , 
Power Can This eenerD Ontario] Do. piel. 0, tt | Way to Get Mining Capital «| ted upon Me merry ta nile rane | WEST WILL PUT tne Ei ee 
. - 0 ‘aio eee ° . . * e ake. 
struction of a omar: ey oo “the Horner -.- - 6 64 «(ay 8% | Prof. R. C. Wallace, Manitoba Uni-| He has now returned to the lake, where CROW’S NEST CASE ~— few beatiches, 
Kirkland Lak t ¢| Inspiration . . 7 7 7 8 | versity, and president of Canadian | he will remain until next spring, as he ER sion on items 
$35,000. for which ¢ pt eine hine zaeien eee eee rs + 4 ov °F — oa Pete Se enErey, eaten to do a ae amount of UP TO PREMI were fairly 
000, F o eee cee ° as sugyves a anito open work upon 8 claims, vi a me 
funds in hand. It is understood that na pie? ted vais aH z.36 Hg office in London as & means bar bong Messrs. Charles Sampson and H. (Continued from page 1) p etition reduc 
construction will be rushed. When] fiskeside . °. > 11 6% 10 7. | tracting capital for the development | Celvey, of Saskatoon, recently made a| holes can be legally shot in the axed the reg 
DRILL ANOTHER WELL - | pond Tee tee yoy of | Take Shore 304 3 «643 EGlof the mining areas of the province. | ‘!P a eee — gatending | board’s judgment. ae chequi 
——— e Argonaut’s troubles will he over.| jorrain. Tb. . 0: 19% 2% 2i | Professor Wallace is not only an|irorcsced with alt thee oraD'y! So important does the abrogation oe, 
Vac. Gas Will Spend Surplus in Ex-| T° date it has been getting juice] wetntyre | (16.10 15.40 16.00 15.75| authority on Manitoba’s resources in meeand eave ites er, oe aco of the Crow's Neat Pane aqroanenl z opened the fi; 
loration in Western Ontari from the Associated Goldfields, and| McKinley . . . 12 11% 12 th rth rt of th ; oe eons  Sneer : ae did, usually, 
P 0 Mr. Rainville f Mining Corp... 2.70 2.58 2.68 2.6,|the northern part of the province,/taken from different claims, and were| loom in Western Canada that there =)” vice, or th 
Field r. Rainville has stated to sharehold-| vonts ... 16. «=1eSs«s«s@~=S*«éKMG | Dt_ has: lately returned from Eng-| much encouraged by the results ob-| is common talk now in the West of ~~ the other hie 
Vac. Gas, it is understood, is to| °™® that this power was erratic, and| Nowray |. °:: 23% © 22 23 23% | land, where he attended the mining| tained. Mr. Sampson has invested quite| making it the issue in the federal other ban 
drill a new well in Western Ontario. extremely unsatisfactory and that no intiotoe m0 St 5.99 +. <s congress. He has been in touch with| 4 large sum in the Tom Webb prop-| election next fall. The only hitch ~ Too M 
It is reported that the company has steady milling results could be ex-| Pete. Take - -- 44% = all 4 5 |the situation there and he says that a te Elbow —. Mr. Colvey was| would be that it needs two or more ©. The rates f 
now a sufficient surplus out of earn-| P&cted until it was remedied. Preston -..... 10% 9% 10%  10%.| English capital is very interested in ap entheslastie Sauer to The ‘Pas | parties to take issue, and it is hardly 7 were held mot 
ings to finance such a venture. One BOOM IN GYPSUM IND Leena Wn <8 .00: Soe Be the mining resources of Manitoba and| mineral belt. likely that anyone in the West will ~~) controlled by 
INDUSTRY se 900 that if we had an office in London| Many mining engineers have visited | have the temerity to uphold any move the officials t 
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of the pioneers in Western Ontario 
oil development, this concern has 
steadily carried on and has quite a 
nice income from its various holdings. 


in other centre 
familiar at 6 
were not like 
tions at lowe 






for the abolition of the C.' N. P. 
agreement. As it is the present gov- 
ernment will be put on the horns of 
a dilemma. Premier King has al- 


SYDNEY.—As a result of the success 
of several small companies operating on 
the Bras d’Or Lakes, in the vicinity of 
huge plaster chalk deposits, a general 


the district during the last few months, 
including: Scott Turner, Mining Cor- 
poration; M. Hanson, representing A. 
D. Miles; Harry James, M.I.M.M., on 




















sy i F we 1 BY, 5sy,|0f English capital,” says the Winni- é 
beld New Yorks not He aeeing lee, ee naerPeum intaetey le) Rieae ssh HR" Ipeg Free Prem. Willlams, representing London eapiealc] Fendy, been asked in the West if he The rates of 
‘SILVER IN MUD SEAM to pode by a anees "ee a wasphn! im fim ik fim Alberta Mines After Mes <i - ama WAS "Black a laut’ “geben te, complies "the all the feel 
————. three-quarters of a mile with the C.| West Tree... 4% 3% 4 4% Winni Market Agai behalf of Seon, Myers. 2 ack, om | Fadeon’s Bay railway—an embar- on, but he w 
Hazel Lorrain is reported to have dis-| N. R. at Iona. It proposes to manufac-| werswfer_- - 3%, 29, J 20m innipeg Market Again! Russell‘ Hartney, barrister, Saska-|rassing question. What will his an- ceeded in get 
covered silver in a mud seam on its| ture the finer grades of plaster. NEW YORK PRICES —— toon, sent a good-sized sample taken} swer be to the more insistent ques- Point which 





from the Mack claim at Elbow Lake to turn. Ame 


CALGARY.—By a good majority, tion’ now being volleyed at him from 





property in the north part of Lorrain Int. Nickel— 






















camp. KEELEY ON 9th LEVEL com. .... «.. 18% 17% 18%  17%\the rank and file of the miners in| Chicago for assay purposes, particu-| every direction: “What are you going uently quote: 
ouinisicentpaitinmnineat Dr. J. Mackintosh Bell, managing dir-| “°' " ‘oy companres © “© [Alberta and Northeastern British | !8tly aia ax ie tae ts Ietinam | to about the Crow’s Nest Pass, ae ractice 
GATEWAY WILL RESUME ector, Keeley Mines, South Lorrain, an |B. A. Oi... ...32% 82 82 22% |Columbia. or what is known as Dis-| and iridium. GN. Campbell, with the | agreement ?” American ba 
nounces that N, shoot in Woods’ vein | Imperial . ... 104 102% 104" 100 | trict 18, have decided by referendum | Consolidated people at Trail, B.C, who| And Mr. King has still to run the services at b 

Kirkland Gateway is being. dewatered | on the ninth level is now $2 feet long. BW 8 10% . vote to sustain their leaders in the| recently made an examination of sev-| gantlet of the West before he can © ignored. 












eral claims in the mineral belt, sent a| get back home to Ottawa. aa 
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and operations are to be resumed. North Star, seat wat 1m 3.81  3.76| settlement of the strike. 
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What Mr. Larkin Has Done in. 
England—and How He Did It 


Canada’s High Commissioner in London Tells of His Experi- 
ences in Getting National Business Transacted Despite 
British Diplomatic Red Tape 


By HON: P. C. LARKIN. 


Before leaving Canada I had had, the last instalment due us was paid 
many serious conversations with Mr.|off last March. : 

Mackionio King in which he had Then, as you will remember, im- 
discussed with me many subjects| mediately after the war we had ad- 
that were causing him anxiety. The| vanced one of the European govern- 
most serious of these was the em-| ments twenty million dollars, and 
bargo on Canadian cattle, and then| another, eight millions. The first one 
there were the debts owing to us by| mentioned had never paid a cent of 
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many mentally undersized boys and 
girls are sent there on whom an art 
education is not only wasted but 
proves an actual handicap in that it 
takes the very best years of their 
life and unfits them for the work in 
which their talent would give a 
reasonable opportunity for success. 
A former professor in a Canadian 
university, now an executive in a 
large organization in which the train- 
ing of young men is one of his most 
important duties, said a few days ago 
that he had much fewer successes 
with university graduates than with 
boys who came with only a good com- 


to get these specifications altered so| these were housed in four diffe 
that our Canadian car builders could | parts of the city, miles apart. Wi 
compete. the last couple of years all of th 
e learned that some of the other | departments have been placed under” 
dominions with which we have a pre-| the high commissioner and it is eco 4 
ference on our products were inquir-|nomically sound to them all undef | 
ing into the right of the Canadian} one roof where the high co 
motor car manufacturers to have this} sioner, who is responsible, can see) 
preference extended to them as repre-| what they are doing. Therefore, i¢ © 
sentations had been made to them| was decided to purchase a bui 
that only small parts of cars were| and in buying the Union Club in Tra- 
made in Canada and, therefore, we| falgar Square we got the very Soa 
obtained evidence and placed it be-| position in London, and perhaps in 
fore these dominions proving to them | the world. I am sure that the saving 
that as much as 87 per cent. of the| to be made through carrying on our 
whole motor car is produced in the| work under one roof will prove sound © 
Dominion of Canada. economy. Aside from that, we will 
Canadians in Distress have quarters that every Canadian 
There are also cases of Canadians in| will have reason to be proud of. 

distress. We have dealt with as many| I have only alluded to some of the 
as 240 of these cases in a month.| duties and some of the work performs 
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not deter the editorial department from 
he e comments as the situation may 


tter, other than official reports 
“Bending meetings, will not be accepted as 
paid advertising unless marked “Advertise- 
ment.” 
terial from news bureau sources sub- 
slender editorial purposes will be pub- 
lished, and no such bureau or individual should 
consideration, or given any credit 





























































be paid any . : 
the insertio inspiration of any item. | mon and high school education. Ad- , : : ; : : 
for ADVERTISING RATES: dressing a Tororto Canadian Club Great Britain, France, Belgium, | either ee ae = A es We have inquiries from Canadians |ed by the high commissioner's office, 
Single Insertion—$2.80 per inch. : Roumania and Greece, amounting to| three years that eo who belon to our expeditionary |I feel that it has justified its be 
Financial Reports, Debenture Notices, ete,,| this week, Dr. Gordon Laing, M. A.,| more than one hundred and fifty | well-known Montreal banker told me force, to" the wamber of sethstionte | ane: AWA: tik Seek aek aoe $8 
20c. per agate line. Ph. D., D. Litt., stressed the great | million dollars. These debts should| that he did not value the whole debt) (Vir ya on onth "| by a’ minister in Washtoton eo kee a 
SUBSCRIPTION PRICE waste that this country and all coun-| have been paid immediately after the] at the amount of a year’s interest. 5 . by : swe hav- N 
-Canada and the United States, $5.00 : h ffi b = had elapsed | Some days after I had been in Lon- Then there is the matter of new/ ing such close and intimate trade re. é 
aa tries are suffering through ineffi-| war, but three years. claps me cay’ ioteniaaal {| quarters in London. The Dominion} lations with our American cousins, he 1 
PUBLISHED BY ‘nae cient primary education. It is just as — sat ae received neither principal a? : — np os oe: I) government has about one hundred| would be worth millions of dollene . 
r . ’ * * * 
THE Naea Univensty Aven a i ne —_ a - senate Referring to the caltio eubargo, secretary ask the secretary of the and sixty employees in that city and every year to Canada. - 
, F - i at co 
mers; WINNIPEG, 610 Confederation Lite schools as in the universities and Sahara — genes ty a ambassador would come over to see ° ’ 
; Bot Niet, 1188, Broadway, | this should be recognized in fixing| eight years ago, and it meant that| me, which he did the folowing day Mr. King S Message to the West 
CHICAGO, Room 1004, 168 the salaries paid. all Canadian cattle had to be killed| with his two secretaries. I found 
epee age gg a re — as soon as they arrived at an English| him a very eccomplished —— Whetlicr-. Proasher: Mia's’ Sica. it Vcckd-desdaaet coaeaa ae Cy 
Street, E. C., E J. Dood, FOR CANADIAN UNITY port, and as the cattle were often in| he could speak French very ether Premier King’s tour o 000 worth o per cent, 
me ..| poor condition on their arrival, it} English fairly well. I pointed out to | Western Canada presages a coalition 20-year bonds at slightly under par, 
__The detailed clreulation statement we oub- THE question of national, unity is meant that veuy Jone prices were re-| him the state of our — a . between the Liberals and ee Pro- ore cepaetaee Fee og na 
ot Scant tn Senne tee | cerisee minted Canadians” The: fol | covet of sutcauarding ‘Sie Britian | fall knowledge. “I drew his attention | Ent working arrangement in the| terest considerably less than 6 per cent In 
Commons, or whether it is designed The farmers in this country are paying Sec 


to the fact that whatever they did 
with their pre-war or war debts, if 
they did not take care of their post- 
war debts, their credit in Europe and 
America would always be of the very 
lowest, whereas, if they took care of 
the debts that they had incurred since 


ite eireu- herds, whereas it was well known— 
and admitted by the British experts 
—that our Canadian cattle were per- 
haps the most free from contagious 
diseases of any cattle in the world.. 


This had been acknowledged by 


to placate the West in its demands Resa * came Ne eae a ¥ 
upon the government for various| cent. on long-term mortgage local 
legislative concessions, which do not| Agriculture is literally staggering under 
seem to have been by any means] such high rates of interest. No other 
satisfied by the tariff reductions| industry could pay such rates of ine 
made thus far, the visit is one o$| terest and live. 


lowing contribution to the discussion 
from the Saskatoon Star indicates at 
least one editor’s willingness to have 
the West join hands with the East, 
but evidently only “over the dead 
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Cannot Mr. King make 

















amen as h peer -aipenin ot The. eperse: Bor. the war there would be an immediate | great political significance, as indi-| arangements by which the benefits of 
- ity” ich i i - : ’ e 
MR. LARKIN GETS THINGS DONE ie pounce’ wit the Politicians jest egret: Bet Eeagel aeder ort rise in their securities which were | cated by the interest with which it| the low rates of interest at which the ee oe 


den (at that time prime minister of 
Canada) was promised, that .as soon 
as the shipping situation would per- 


then being offered in Paris and Lon- 


now, but in the mouths of such tools ] 
don. I might mention that their 


the phrase means less than nothing. 


ON. P. C. LARKIN, Canada’s 


has been followed by the newspapers | Dominion government borrows money, : 
. very business-like High Com- eae It 


reflecting the opinions and policies of | Ca" be extended to the farmers of the 
all parties and factions. It is real-| West, and save them an average of 
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The kind of Canadian unity that is; ,; ities, at that time, were at a Sioa 
missioner in London, has been mak- necessary is for British Columbia, the es sine had ee ee a ae ee ebb. ized by the rest of Canada, as the 2 to 2% per cent. interest upon their ~ anf 
ing a tour of Canada and before) prairie Provinces and the Maritime) 4 °< Years i Manitoba Free Press so well states,|P®ToWings? What people out here satie 
various public bodies has been tell-| Provinces to realize their essential shipping situation had become more Put on Export Tax 2 ¢ would like to hear from Mr. King is a e Questio 
in a most interesting, but matter- | unity, join in a eommon cause and de- normal and yet we had been} ‘The ambassador told me that the | that the people of the West “are off) proposal for a real genuine reform of — cial — 
ns e ea oe os bee stroy’ the conspiracy of highwaymen done, and naturally nada was| war had inflicted such burdens upon os arty eee” tie and ay Poe the second chamber that would trans- = ff a 4 be 
of-fact, manner of what he has M | that is slowly but surely strangling this| anxious to have this obstruction to] them that they really could only make the ha ns owever, there may/ form it into a useful part of our ee 
doing in England in looking after) nation to death. The word “highway-| our trade removed. ends meet, but during the course of a | 2% general agreement with the/ parliamentary system. ee CAN 
Canada’s affairs. It is a record of| men” is used advisedly, for they are Conferences With Charcill long conversation, I suggested that further opinion that: 4. People on the prairies would like er Reader, She 











accomplishment by a business man | nothing more than common footpads 





they should put a very small tax on 


“The regular party organizations are|to hear what Mr. King is going to do oer 


now mere rumps, made up largely of| about the transferable vote. 


it advisable t« 


: The first day I was in London I : : : 7 
who was not to be diverted from his cetaaes obi bos thelr Caeieaed ton had an engagement made with the} 872!" of all kinds, and this Lape se fossilized standpatters who have not the|; 5. Another matter which is of im- mon at ee 
purpose of getting things-done by | from every dollar's worth of goods that | colonial secretary, at that time Mr.| ‘#ke care not only of the interest, but | slightest perception of the actual facts] portance to the farmers of the prairie There is 0 
social amenities and political red | is produced or bought in Canada. Winston Churchill, and went over in also provide a sinking fund for the| and live in a world of illusion and| provinces is the undistributed balance about the ft 



















































rincipal and re-establish their credit 


make-believe. Nor can this condition| of the Wheat Board funds. Mr. King - 










and we do r 


tape. London is a dangerous place| Nature has provided Canada with/ the afternoon to see him. I was very | P , 
: th rtery; why the leech --*1in Europe, and, if they would do/ be changed by merely verbal appeals,| will remember that when the Wheat 
for any but a hardheaded business that. nee te: ae = aun "el tants — de oe Pe — ——— this, ar Wevermbent would reduce | because the causes which have brought| Board closed up its business in 1920, eat. Bo ric: 
man; the English have a way about) .,ould be able to reach out and pre-| 4:5 4 tee gy ae ne) i he debt from 5 about this political transformation are| there was the considerable sum of aay 
Pre-| diplomatic form because a first visit | ‘he, interest on t Per | sti ; $500, ce is belo 
them that is fatal to any but those | vent the development of others remains should have been one entirely of cent. to 4 per cent. and spread the still operative with a power not to be/ 000 turned over to the federal treasury. pri heen 
of great determination. The U. S./a mystery until one appreciates the . ‘ y yments over twenty years, taking exorcised simply by words. That money belongs to the farmers of read 
llibility of f 1 d the| courtesy. Having studied out the the prairie provinces and to one else, which seems 
ambassador, George Harvey, speak-| S¥/ibHity of a free people an 2 ba : nds for the same. It took many Hit at Big Business - P th 
: : spinelessness, narrowness and cowardice | €M _ question as I had, I was]: : : ] : F It should be returned to the three prai- by the. app 
ing from his experience, said the | 0+ 4, hom they elect t full of it, and, having the colonial] imterviews, extending over several| ‘Throughout the expressions ‘of| rie governments in proportion to thé company, 
United States should change the ome then, | geeretary as my victim. I had to open | months, and —_ cabling, Poy = Western opinion from various sources wheat marketed in 1919. ; : 
state representative in London every| The effect of the National Policy has| up fhe subject. There was much to ambassador aan a Peeuld be 18 | there is noted the more or less gen-| 6. Then there is the question of CANAI 
ake’ inate. been to make Montreal and Toronto the| tell, and I took considerable time to| S°vermment thi is wou g00d | era} conviction that the big industrial| the Hudson Bay Railway, the comple- Bendes, 
Mr. Larkin f. Canadian Mi capitals of the Dominion, and to make/ tel] it, inting out—among other policy, and their parliament placed an | and financial corporations of Ontario | tion of which has been promised by the ay, inf 
5 + one a _ we N- | colonies—or worse, mere appendages— things -tas solemn pledges that were export tax on grain, as per a whieh and Quebec have obtained tariff and| Liberal party for a great many years. — fing Cat 
ister at Washington: His, predecet | out of seven Canadian provinces. | given to Sir Robert Borden and his| Ment eer-marking, this tax, which |other privileges at the expense of the| Docs Mr. King really propose to finish =) forred bough 
, ’ : ‘ 0 er vinces. e ; 
cabinet minister for Canada instead | misunderstanding whicn has been fulfilled although i fa had| t? England to pay the interest and Sasketoen Star goes = far.as to talk Hudson Bay Railway | %, aa ett Le 
Tea id Cuuslonionee in Landen: | created, regarding the industrial and pa seed since thay Were. given. Afver provide a sinkin send i pa ; = of footpads along the St. Lawrence} On the Hudson: Bay Railway, Mr. : . ee tae 
Mr. Larkin’s success in London and | financial interests of the country and | listening to me patiently for I am|°f the principa Fh his waterway mvyy toll upon the peo-|King did not make himself very before the Tr 
the good work that Hon. Mr. Roy 1s| of the necessity for educating public | Sure the best part of half an hour,| US- or trict t adianed ts: ple of the rest of Canada. The Mani-| definite. At Winnipeg he said: ae all probabilit 
; i i Led : Mr. Churchill very kindly told me| ™memt has been s 7m | toba Free Press refers to this West-| «1 am not going to say,” he con-” | wove re 
doing in France, in a similar capac. | opinion to an appreciation of the part|+44+ he was convinced that the em-| We have received about ‘two. mil- | ern attitude in a more tempered vein| tinued, “that the Hudson Bay Railway ae ee 
ity, suggests that in the case of both| the manufacturers, the banks and should be removed, and as| lions from that government and|when it says that the underlying| will be completed at once by the present gorge ahs 
























other forms of big business are play- 


London and Washington, our inter- 
ing in a national economic organiza- 


ests would be quite as well served by 








ba 
quickly 
make a public declaration to that 


as possible. He said he would 






















there is at present sufficient in the 
bank in London to pay two instal- 


cause for the formation of the Pro-| Administration. I believe that, to bring 
gressive party was “an almost uni-| in a bill in the House of Commons just 
the road would be 


















sition to carr: 


a commissioner as by a minister and | tion essential to the prosperity of all | effect, at some place in the United| ™ents of interest not yet due. versally held belief that the old par-| now to complete 
they would avoid the complications, | sections of the community and all| Kingdom, within a couple of weeks. a — 2 ae tell a ties, dominated by Eastern i wor a to enemas: ee suomi pr Woops 
possibly serious, which the political| parts of Canada. In bringing about | He then turned and asked me if that t = ‘ so d talk ‘th the wficials controlled by Eastern men, financ Of thine "ake tae . eae —_— Reader, Que 
status of a diplomatic representatrve| this better understanding THE ~~ — oe aoe Id him, - be of the aneey in a peneee ut which if eens eer enaee Or Gente taking most at heart. I believe that if — ee 
might get us into. FINANCIAL POST is endeavoring to had coe atten ter the al ays they asked me what I thought of the peeanatity, of Western ideas.” Con-| 5U°h 2, bill were brought before Parlia- ~~ garding thle ‘ 
For ae oo at any a our | play some small part. which he: was a poneeh ta and that| #2mbassador, ans I said I eee tinuing, the Free Press declares that oe Jt ee = pass the Senate at Where tha 
interests in these two centres are therefore a bill should be brought into | ¥@% ® very able man in ey /it is not only Western Canada that ‘tnde i : Woods Manu: 
largely commercial, and Mr, Larkin’s EDITORIAL NOTES the house by the gov t and the| then told me that this gentleman had |«j, in definite revolt against policies}, This attitude is not at all satisfac- 
success in London suggests that a : whole sone of the caverumaat wend the reputation of being the ablest/_fise fnancial, railway and ad- ony - — Leader, which, om es rpc | 
man of his commercial experience IN REGARD to “all these efforts | t, pot it through both houses. He financier in Europe. — en I told/..: ++. ..°- «.j--s—that make this be of | askatchewan Liberals, the compasiy’ 
could best fill these positions calculated to have the city enter the said’ that was impossible. “Very well| them of my proposition and a:ked | whole ..urt: the oyster for power- calls for a “show down. ; ae with the upy 
: milk, the gasoline, the bread or the| then,” I said, “if you make this pub-| their opinion of it, ‘they said they | ful, orgamzed, centralized, arrogant| , The fact that the prime minister is im and the gene 
MANY WH OLLAR | coal business,” The Toronto Globe | lic declaration it will be the first gun| thought it was a very good one, and/and purblind interes‘s,” and calls | f@vor . — the tas So: oe ry, it would 
00 EEX nae feels tempted to point out that they| fired in what will be a successtl| tat they, would very, much, like te | upon the Liberal  pa-ty to take a/SS40¥i.'in favor of it'nething will De z 
7 . “ 1 d j- | battle.” I pa rom Mr, Churchill! : i . | Course which will secure the CO-Oper-| done. A statement that th t 
THERE, is + growing convicton| “rar eections”” Ie will be well for| fling that I had met with a con | ived them about ffty millions ster-/ation of the Progressive and Radical|aa's‘nody isin favor af completing ie MAN 
erabie measure of success in m 2 ne would also be interesting; bu ; 
r Another Payment would raise no hopes in the West unless Enquirer, 3 
















the people to try and discriminate be- 














world industrial developments that Coates’ areata: altiaks det . 


in Canada our educational system is I mi 


first diplomatic attempt. 
ght add here, that after about 

















Then there was another country 
to which at the cessation of the war 









Mr. King’s Overture 
it were accompanied by an explicit 


Tuat Mr. King’s line of oar statement as to when the completion of — 



















Manitoba Pow 
bought at 18, 


: : ditions and socialistic fads de- : 5 une i E 4 
producing too many white-collar | °°" ' a year’s very hard work, many din- ; oa is to strengthen his alliance with the a4 holding for s< 
graduates and not turning out suffi-| #4 to get some little politician| ners eaten at which the later con- we: ee See ee = Progressives into a definite political Sedna a oon oe aa aa ment worth sj 
cient number of competent mech- into office. age versations concerned our grievance, svimaleal oma Sehereek 7 made an coalition is the opinion which has | their  odeen cut Ae. aa ikesee ee ae Manitoba 9 
anics—if our manufacturing concerns — . visits to country houses, and the dis-| »»-angement with them and we have | 0¢¢” strengthened with the progress | most economical route to their overseas = sold its entir 
re to held dine b id kets CANADA’S High Commissioner in | cussion at opportune and inopportune Ned to date about th earters of the Western tour. Speaking at| markets. They are weary of promises must be cx 
are old a p in world markets. | 1 ondon, Hon. P. C. Larkin, speaking | times of the cattlé embargo, the gov- as illion d aes aeecana. and | Brandon to an audience which con-| and equivocation. They want a show- in conditions 

In a recent address, C. H. Carlisle, | ¢. the Canadian Club in Toronto, paid | ernment at last brought in a bill, and|{'1,o, forward to these two accounts |t#ined many Progressives, including | down. ee before a la 
president of the Goodyear Tire &/ 4 distinct tribute to the press. He| it passed both houses of parliament. coker innieels liquidated. their leader, Robert Forke, the} The Winnipeg Tribune thinks that will take pl: 
Rubber Company, predicted that|/ had recounted his experiences in Financial Questions In less than three years the high | Premier said: ' construction of the road is not held bound to com 
Germany and France would soon be| gaining the sympathy of the cabinet; Th j commissioner’s office has collected |, “If the forces of these who think|UP because of the attitude of the Power comm 
in a position to enter energetically | Ministers in Lond . e next subject I took up was on| i+, t5 the extent of over a hun- | Liberally and Progressively are united | Senate, but because of what the gov- larger earnin 
into the world’s. markets. and as On- 8 on, anen e em-/| the second or third day was in dred million dolla: from the Atlantic to the Pacific, there| ernment choses to regard as and 
litle. Gk cobhueh aumerto noite 86 bargo ees patties “Bat ies Ss Londen and that was one of the very Then ihe eeessunnind aiid miele: is going to be a long term of Liberal- sufficient reasons, and suggests that HURON ‘a 

: . i a greater medium to ect public | important financial questions. ; rogressive administration, But if di-| “i Id be fi 
per cent. of her industrial production, . Se < body to take charge of the Canadian | vided, we come to face the forces of Mr. ‘King to car canclly what Gale R. M—Onts 


































opinion than even a cabinet minister, 
and that is the press,” he paused to 
stress, 


particularly automobiles and acces- 
sories, he declared that we would 
have to face the problem of new com- 


During the war Canada had ad- 
vanced to Great Britain twelve hun- 
dred and fifty million dollars (and I 
might add that our banks advanced 
an additional three hundred million 



















secreta: 


National Railways, and the present 
of state for the colonies, 
then a labor member of parliament, 
introduced me to Sir Henry Thornton, 


high protection, which are never divided| reasons are than to add to the Sen- 
when the need arises, then we may have , ; Bs 
tn even longer period to rpret the mis: ate Durden of Teal as, another of; 
ake we have made. Division in our - : 

ter.” The Victoria Colonist thinks 













for your opini 
or five year « 
& Erie Mortg 
bearing interes 


petition from countries where wages WHEN Toronto is considering at that time general mana f forces is likely to mean vict fo . ; Y i 
were low and hours long. launching into the retailing of gaso- dollars). The banks had been paid great Ragtich railway tea cae the party of Arthur Selghen. ory UT |that “in this case the East is right | trust feaabeee 
To meet this situation requires | line and milk it mi ght be a 00d thin back in the ae in which the ultimately, Sir Henry undertook the “We are told that what has been done|4nd the premier is simply no as debentures be 
afficieney ‘on the part of both man- : go &| money was borrowed, that is Cana- t sonsibility that he h q | by this government in the way of tariff | ging the people of the West; the Hud-  — preciable ext 
on for the city fathers to go back over/ dian, but there were difficulties in ts St ee , He Aas, aNd | reduction has been done under pres-}Sson Bay Railway is purely a political er mort - i r 
agement and workers. Men who have| some of the annual statements of | the way of adjusting the debt to the Aan oe that all Canadians feel that sure of western Progressives. That is}road, and the people will surely have provinces? = 

made outstanding successes of their | civic finances showing the deficits | Canadian government, for the British wig them roe ae congratu- | not true. It was done because we are nothing more to do with building ~~ Th 
own lives—who have grown from/ which have resulted from the venture | fovernment had bills against us for| great public servant as Sir Henry has | .ceking, ©,carry out honorably promises] railways to Keep governments im poration ia" 
poor boys into great leaders—almost | in the meat business as reflected by the upkeep of our troops in the field croved, to be. oo vanvtase wracee aie " bead bien pee solid, and be 
invariably agree that boys should| the losses on the municipal abattoir. et oe oe — hentia and Freight Rates on Flour form of 1919.” ; Reforming the Senate da’s mortgage 
. get to work at the calling for which | There are certain services which a joan ao eed ie = < t oe amount! ‘The high commissioner’s office has} The Moose Jaw Times declares that}, Nor do the Western papers ap entures are 
they are suited and which they pro-| municipality. should provide and| ys the balance in somting the lo many subjects to deal with in the|“ever since he took the reins of of-|t0.s¢cept that Mr. King is determined ; Hon as a trus 
pose to follow, not later than four-| others which experience has shown | ling tobe credited to thent at the r| Course of every month. For instance, |fice, Premier King has been en- on ee heen eee ‘ ia eter 
teen years of age, because from four-| can be provided much more efficient- | of exchange. There had been a dis.| “7° suddenly learned that Canadian | deavoring to conjure the Progressives the Senate. It is suggested that his f ing institutior 
teen to twenty are the years in which : *- | flour was being discriminated against. | into the Liberal part d in his|Statements “suggest the presence of = affected to s 

y ly by private enterprise. pute going on between the English | +}, freight ch perv): See Te ai ; ifficulti i. a tion j 
they benefit most from training. e ee treasury and our finance department that ocean freight charges were from | speech at Saskatoon he admitted that |*most insuperable difficulties, os oo revidele tee 
Many of the busi i for th three to six cents a hundred higher | this was one of the objects of the |S¢ems calculated to prepare the way =~ provides ‘.-var 
y of the business and financial) BECAUSE of the lower rate of in- | for three years and no settlement had| on flour ground in Canada than on | Western tour.” The Ti i at the outset for failure.” 4 taxes, ete. H 
leaders in the United States and /| terest now prevailing on government — aa Po Canadian gov-|fiour ground in the United States. ing deiieaaaae spaleaie’ thee ant. A Privileged Class fo of this situat 
Europe are sending their own boys | loans the Grain Growers Guide is re- | “rn™ent claimed that there was some/ tn other words, the Canadian miller. | dently Mr. King’s idea of unity in| References to the privileged classes. activities of | 





one hundred and thirt 


tions rather t 


to work at the age of fourteen for newing the demand on the govern- : millions still no matter what rt he ship out C da i ; . s . 
® ¥ . du them, while the ritish vern- . anada iS the unity of the Liberal n the Ea during he tour o Mr. Vv zi 
this reason. Boys and girls will} ment to go into the mortgage busi- eae only ee a hem ae of, was paying a higher rate than the | and Progressive parties. ; King soon: vast ae. velar seit :. the. cao Bape 
' eriou n rel 


have a better opportunity to become 
prosperous and useful citizens if, 


ness and provide loans. for Western 
farmers. However, we are inclined 


hundred millions. The position I took 
up at once was, why not pay at least 


American miller, even though both 
lots might go forward on the same 
ship. The question was how to handle 


Paying the Price 


sponnars for the Progressives, and 
If Mr. King is desirous of cement-|* 


e Western newspapers. At Port, 
Arthur, in discussing the country’s’ 


and assets of 
the Huron a 


after completing their public school} to the belief that with capital offer-| this one hundred million in the cur- ing the allegiance of the P o ] 

education, at eleven or twelve, they| ing more freely and with prices of | T°"¢Y = hich it was borrowed, and teapieial sAlaning countess tae sives, there “are indications that he - Pe te eee ee oe 

pe De ne to the technical schools | farm products sufficient to provide oe settle the other matters| don, that might be turned to the ad- en . — _ even greater de- aon of orivilewed b> Ridge od D. T ae = 
earn farming or a mechanical | reasonable profits there will be less vantage of the shippers as well as the canehans en egislative and other con- taxation is concerneds’ ‘made & of the’ Canadi 


trade or given practical instruction in 
whatever calling they propose to fol- 


tendency on the part of the farmers 
to urge the adoption of schemes by 








After several very serious talks 
they agreed to pay us five millions 
in cash and they gave me a promise 





ship owners, and so I placed the Cana- 


dian case before them. 


Inside of a 


few days after our complaint ap- 


the organ of the party, is out with 
pretty definite demands: 


The Grain Growers’ Guide, mostly of those who, during the war, 


were able to invest large sums i 
tax-free Victory bonds. 








the Metropolit: 
advisable to e; 
Edmonton bon 


low, thus combining practical work | the government. Then, too, there is a | to i 
: ; vero et pay five millions th x . : . 1 
with their further learning. _ _| gtowing realization that the best way { account of the hun odd. millions. Leaneailan ‘oneal to oe ee ‘eae . real potion te "tha peatenive _,flso, Mr. King referred to the tars wees 
The cost of this enlarged technical | to get cheap money for farm loans is | This was quite satisfactory as to the| the satisfaction of our millers customs tariff? This is an agricultural | tf Pree, poe icine mai erg bonds agers 
education could be met, largely at/ to give reasonable assurance that in-| Pen account. The dispute as to the| Then we heard that the govern- | Country, and the protective tariff is a the Progressives at Brandon that ce * ae =D 
least, by curtailing the heavy appro-| terest and principal will be repaid | Value of sterling had to be left to| ment of India proposed giving out real burden upon agriculture. We need es of Fas teas “iid: th 3 wise and Me 
priations now made for higher educa-| and that the government will not in- eee and Mr. Asquith acted as | contracts for the building of cars for sat at 7 craaceiet Tacit ved saipaee West would een er econwaliel bond.” Ee P 
tion. ‘The universities are doing a|terfere between mortgagor and aoe tee ait Coe te yey _ on eee ae a ie eetiies- real adequate reduetions—will “hel ally as well as the East in a large the hey shout 
great work but there is tremendous | mortgagee. ‘ ven ou not suit our car | towards this end. i he re 
; | gagee British government. I may say that | builders, and so we did what we could | 2. Mr. King’s government has recently South, ~ by such a deal with t should be sotg 
\- i ; other hand, if 
Sif ron, ps 
Se ees ee | 5 
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=== a ee 
‘our different 5 —_———S ————— 
aie: in these debentures recently, with an| tor of stren for the bonds. Thi cand 

Pal 7 co advance of about 10 points over a few | issue Bot nite w 3 a good deal of Current Opinion 
sade ae weeks, The payment of the principal the ground it has lost. —————————— 
nd it. een seems reasonably assured when the e other issues you mention are THE HAND EXTENDED 


issue is due, but we would point out 
that it cannot be regarded as a direct 
government obligation because there 
is no definite assurance that the gov- 


all good bonds, well secured, and re- 
turning a fair yield. 


STANDARD AND STERLING 


- (Sydney Record) 

If other provinces show a disposition 
to deal reasonably with the Maritimes 
they will not find the Maritimes un- 








November A Complete 





















erefore, it 5 7 
e a build; ernment will own the railway six| Banker, Hamilton—Will you please| Teasonable. The Maritimes are easy to In 
Club in Tre Investm ents years from now. let us know if in your eplaion the pro- | get along with when the other fellow vestment 
e very finest In the case of an investment for| posed amalgamation of the Standard | meets them half way. . 
cuhene in ; your mother, we would ordinarily ad-| and Sterling Banks will strengthen the <a » 
at the savi To those with funds now available or funds which vise nothing but government or the| Position of the Standard Bank? Do you SPECULATE AT HOME ervice 
best municipal bonds. However, un-| @dvise holding Standard Bank stock (Kingston Standard) 









will be shortly available, our new In 
geen ae late ’ ew Investment List will 









purchased at a much higher figure than 


THE FI 
qeeted Gt peesentt NANCIAL POST says that 


As investment bankers 


der the circumstances you have out- 

































































n / lined, we believe that the securiti speculating in Germah bonds is a poor 
ry "Omen This list contains a wide selection of securities of you mention should prove satinfao- As you do doubt appreciate, the big| gamble at best. How Canadians oe we purchase, and offer 
soul af Canada’s provinces, cities, towns and industrial cor- tory. In addition to the Metropoli-| problem of the smaller banks under | f4!! for this German propaganda when our clients, high grade 
pense a porations, together with an attractive list of odd tan bonds and the C. P. R. stock, we|the present conditions, with keen| they have good mining propositions at bonds and shares. 
a cae ; amounts. went meat te Laurentian Power Sompetitien in the banking world, is 7 ipod speculate in if they want to, is A . b f th 
ioner’s office. Canadian dividend and interest ated nds, particularly as you already|to keep down overhead expenses. ; S members 0 e 
ed its exist- ber Ist to November Ist inclusive will capeechnane bond wae ee pated ond “Sterling ‘Banke’ should fens ON eee Montreal Stock. x: 
represented $85,000,000. In addition large cash payments will be benefit from the proposed merger (Midland Free Press) change, and having 
mp = hav- made > ere with the Dominion Loan due on CAN. LIGHT AND POWER This has already been reflected in From the statemert sent to the cred- wire with mem- 
. over = = f107 00 FO yn Foe Bic ae is ae meng od K.E.N., British Columbia.—I hold two a . a Parr we ~ = Limited. by is Ly ater tee bation a the N.Y. Stock : 
ager : $1,000 bonds of the Canadian Light &| Stocks o institutions. Under) that concern had $1.14 in cash in To- change, we secure 
s of dollars nds, together with other available funds, will be Power Co., purchased - i. aie -t g2.| the circumstances, we would say that psa Bg "ay péieen a to aval face prompt execution of all 







the merger is an argument for hold- 
ing shares of the Standard. The 
justification for the arrangement 
would seem to be an improvement 
thereby in the affairs of both insti- 
tutions. Following the adjustments 
in its financial affairs, recent changes 
have indicated an improvement in the 
executive administration of the 
Standard, while the Sterling has 
been regarded in finanical circles as 
a sound, well-managed institution, 
but handicavped, because of its size, 


of the existence of that sum, as it was 
not garnisheed. 


WINTER BUILDING CONFERENCE 


(Kingston Standard) 

Better late than never can be ap- 
plied to the announcement that a con- 
ference of all the associations of build- 
ers in ‘Canada will be held next January 
to consider the question of the advis- 
ability and feasibility of winter build- 
ing. This, it may be remembered, was 
advised as one means of supplying em- 
ployment during the coming winter at 


I would be glad if you could give me 
any advice or information that you have 
on these bonds and now that the com- 
pany has been taken over by the United 
Securities group just how it will be af- 
fected, and if the company will probably 
be sponsored by the Montreal Light, 
Heat & Power Co., under the new 
amalgamation. 


The future of your Canadian Light 
and Power bond is a bit uncertain, It 
might have been expected that the ac- 
— of this company by the 


orders in ng 
American securities, 
whether buying or 
selling. 


seekin ae suggest that selections be made 
as soar as possib) 
Copy of November List 
- on Request. 


A. E. AMES & CO. 
Union Bank Bidg. Toronto 
Investment Transportation Bidg. Montreal  Esiablished 
Securities 74 Broadway New York 1889 
Belmont House Victoria, B. C. 
































4% per cent. 
ry under par. 
ernment has 
rate of in- 
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8 and 9 per nited Securities Corporation would | ; iti 
ont Ge | fapcove the market prise of tais| nn conte | egy Seoem eormerment | Banta 
it. No other — an noe ae and the DURANT MOTORS so far as we have observed, followed 
rates of in- P ‘ at nadian Light and| Reader, Cornwall.—I would appreciate | this recommendation. 
r. King make | Power is not likely to prove a profit- any information you can give me re- ee 
able acquisition for the new company. | garding Durant Motors of Canada. PROGRESSIVE BANKERS year, like Vancouver and British Co- 


lumbia, a tremendous stream of tourists. 
from the States. How much it has 
meant in dollars and cents it is hard to 
estimate, but even in good feeling it is 
worth a lot to Canada. That this trade 
can largely be increased is undoubted. 
The western Ontario United Boards of 





At present it is hardly worth more 
than the outstanding bonds. It 
is conceivable, though not definite. 


- | Investors’ Inquirie S that the United Securities Corpora- 


tion would permit the company to go, 
istions of general interest submitted by subscribers of The Finan- 





Durant of Canada has been meet- 
ing with fair success for a new com- 
pany in pushing the sale of its cars. 
This year a new model was introduced 
and is going well. The future of the 
company will depend on its ability to 


at which the 
rows money, 
rmers of the 

average of 
- upon their 
> out here 





(Saskatoon Star) 

The American Bankers’ Association, 
in deciding to establish a national bu- 
reau to give Americans authoritative 
advice on contemplated foreign loans, 


into liquiflation, and have the bond- has taken a step in the right direction. 


r. King is a . holders foreclose on their mort : an 
form Post will be answered in this column, in which case only initials will Th age! hold its owr in a highly competitive; If Canada had had such a bureau, Trade should be ready to join with Van- 
pad Ghee cs be used. Other inquiries will be answered by mail. A three-cent stamp th ere would then be a forced sale of centralized business rae which costs | actively functioning during the past few paavee ail the Dominion nama in 
should be enclosed to cover a direct: reply. © property. will have to be cut to the bone and | Ye4rs, not so many good Canadian dol-| making better known the advantages 


pe ca Ray lars would have been squandered on 
thistledown currencies of Europe, and 
might have been diverted to sounder 
and more profitable investments at 
home. 

Much has been said about the pro- 


of Canada from a tourist standpoint. It 
is a business worth encouraging and 
united effort can do immensely more 
than each part of Canada working by 
itself. The idea of Vancouver deserves 


; It is the possibility of some such 
building bonds were not suited to| action as this that hes kept these 
your requirements, that is, if it is de- | bonds at their present leyel. 
sirable that you should have a higher 


class of security and are willing to ASBESTOS CORPORATION 


profits held at a narrow margin. The 
time is fast approaching, say auto 
authorities, when new sales will con- 
sist almost entirely of replacements, 
and the used car situation will un- 





































CANADA CEMENT 

Reader, Sherbrooke.—Do you consider 
~ it advisable to sell Canada Cement com- 
~ mon at present prices? 


s would like 
going to do 


ae: 





h is of im- 








— — ; on Be ae a nay sono oS ae a. saes Soe seat K.N., Vancouver—I would be ex-| doubtedly be a factor here. Durant | fessions of law and medicine becoming a 
‘oe about the aoe . na oar Sein: ox ef alas semnieipalitios i aed tremely grateful if yon would give me| of Canada shares are transferable| preventive rather than curative. The 
"the Whest and we do not feel that it neces- standi Sttiniehian)  heteds go ¢ | your advice in the following regard.| into shares of the parent company, | banking profession could well adopt the TOO MUCH TAXATION 
a ts toe gary to price ee ee saneun he 5 Geter ‘jin annee ally i hold 100 shares a Asbestos Corpore- Durant of Deleware, the exchange | same line of progress. (St. Catharines Standard) 
um of $560,- . : speakit th industrial build- ton common stock a » and 50 pre-| basis depending on the price d, Somenaiaet a 
iow the high that al- | Speaking, than or build-| ferred at 84. I am quite satisfied that ss The partisan press of the Dominion 
al treasury. been touched Chis year and |!ng bonds, and are more readily mar- fundamentally these” stocks re euatly pn cee ae ge Pa 24. 2h. oe IMMIGRATION AND UNEMELOTHENT has been sounding loud praises for the 


(Nelson News) 

The recent conference at Ottawa on 
unemployment at least shows that this 
situation is of sufficient importance to 
warrant serious thought. 

While some interests seem opposed 
to permitting any but the most re- 
stricted immigration, new settlers con- 
stitute the only source of genuine im- 
provement. : 

With this national obligation to be 


excellent way in which the finance de- 
partment at Ottawa has been function- 
ing, but THE FINANCIAL POST is 
authority for the statement that the 
city of Toronto and Prince Edward Is- 
land have received more for bond issues 
than was paid to the Dominion. 

The point is also outstanding that 
there was no difficulty whatever in 
Canada disposing of the bond issue, It 


f 
sane dae seems to have been justified 


three prai- by the apparent prospects of this 
tion to the ~ company, 


question of CANADA STEAMSHIPS 


th 1 

asd be ths __ Reader, Montreal.—I would appre- 
many years. _ ciate any information you can give me 
se to finish ing Canada Steamship Lines pre- 


EE ferred bought at 53. 


ketable in the event of it being de-| worth these prices and will return as 
sirable to realize. soon as conditions improve, Although 
Therefore, if you hold something |! have not heard how the company is 
which is not suited to your require- | operating this year I have no doubt 
ments you should consider a change. | ‘>t their financial position is as strong 
If, however, these bonds were bought that tin oes oe ee ctor toot 
ig ee their now it might be worth my while to 
should sell ¥ you! pick up a further 100 shares of com- 
- mon at around 25 in order to average 


shares to-day is jin its prover posi- 
tion to the price of Durant of 
Delaware in New York. The shares 
are regarded as a business man’s in- 
vestment, 


AN ATTRACTIVE LIST 
Banker, Saskatchewan.—I should be 
pleased to receive your opinion of the 


































; out? 

C ja St hi : : down my price to about 45 on the whole. | following: Domini Steel pref., Ogil- seems that the money was available in 
ay the midst of the p Lines fe in BRITISH EMPIRE STEEL Its the alternative I might buy a further = 9 ‘eounntt, Tauseatide csumeen, Steel oo the see eae ber exper to ors this country several times over. The 
silway, Mr. Seek as scene aeaitio oe ti = R. N., Quebec.—What is your opinion | 50 or 100 shares of preferred but this | of Canada common, Spanish River pref., t. new “a - eek 8 ee eae reason for that is the preference of the 
nself very wees onan —, ie eet a of British Empire Steel 1st preferred? mena, of course, not average down so Lake ofa. Weeds common and Do- . ee . noeeniiiy “akon of ae _— sag a abso. 
> said: all the preferred will come Things are deadlocked in British ae 7 It is os interesting and valuable | with great potential sources of wealth. — a = pot ee ee 
fo Be cee. fact ia time, and, rather than sell at| Empire Steel. Earnings this year are |, Your further investment in Asbes-/ |. 1° rities that have sug-| There is no lack of fertile land, and the| prise, which has to carry. heavy tax bur- 
rh ee . — prices, it might be well to| going to show a serious decline, and a edtan tas aon nae mentee sane oeey aaa ‘eenn —. nets is = _ ne — pws Pres ail sinks oe ae bideintens 

n : : . ’ ople cou esire. ere shou e 4 : ce 
at, to ae abe os pd ta Wiese: cae an na yor me Beg —— producing ey in = = cee ee possibilities for ad- Smployment opportunities for all. nad “w beldines ubeiter ‘Simkc ienaae 
mmons jus > ; : : _| ada are ve unsatisfactory. e . - 
) would be ee ly a mainte tease he tg ae. mines are selling their product at a| Dominion Steel preferred was once| WHEN BOND PARTNERS LABOR cumnend of tahectiy 4 belie Uae aaeel 
- na nae WOODS MANUFACTURING ferred shareholders should not | Price that does not permit them to| regarded as one of the finest invest- (Wall Street Journal) channels. Tariff tinkering has helped 

earn the profits to which they are en-| ment securities on the Canadian list.| 7, midnight oil conspicuously illum-| to bring about this condition, but the 


Reader, Quebec.—I have some Woods 
Manufacturing preferred stock bought 
at 67, and would like your opinion re- 
garding this company. 

There is not a keen demand for 

Woods Manufacturing Company pre- 


liquidate, but rather be patient while 
co ga are working themselves 
out. 


&|main cause of depression, and The 
Standard is by no means a calamity 
howler, is the high taxation - under 
which the country groans, 

There can be only one government 
remedy applied and that is economy. 
We are not reducing our war debt, as 


reat under- 
ieve that if 
fore Parlia- 
» Senate at 


Developments in British Empire Steel 
Corporation have shaken investment 
confidence in this security, but at 
present it is a decidedly interestin 
urchase and one that offers excel- 
ent opportunities for advancement. 


titled. is is due to a number of 
circumstances, but the situation is one 
that cannot long be permitted to con- 
tinue. Eventually there will either 
be co-operative action by the compan- 
ies, or Federal regulation of the as- 


inated the offices of J. P. Morgan 
Co. last week as the partners labored 
into the morning hours on the details of 
the German loan. Banking house part- 
nership has its apparent sinecures in 
big incomes, frequent holidays, some- 


DETROIT UNITED 


ll satisfac- G. R., Montreal.—What is your opin- 























which, on ferred shares. However, you pur-|. - ; : 8 
Liberals, chased them at a low level, and, as| ion of Detroit United Railway ? bestos industry to improve conditions. No matter what happens to British cast pe tne Rome sit a Seen Fe ee ee ete ean eee 
company’s finances will improve The Detroit United Railways is go-| Any improvement will be imme-| Empire Steel Corporation it hardly | ;?¥".\+ all “beer and skittles.” Clerical| have added to it, The government of 
ister is i with the upward swing of business,|ing to show a large decline in earn- | diately reflected in the earnings of| seems conceivable that any serious| ¢,:ces may have fixed hours daily but|the day must clamp the lid on tight. 
ie Sees and the general growth of the count-|ings this year. Definite steps are be- | Asbestos Corporation, and for that] joss can come to the holders of Do-| not so the partners. Some details may|The future has been mortgaged quite 
ment as ‘s ty, it would seem wise to’ hold the|ing taken to improve operating con- | reason the preferred and common! minion Steel preferred; in fact, it| safely be left to employees but in the| sufficiently for this generation and the 
ng will be ~ stock, ditions, but it will be a long, slow | Shares of the company are not an un-| should be possible to restore the se-| big things members of the firm and| generations to come. If business were 
rovernment pull, and it is doubtful if it is worth | attractive sp ulation. curity to something of its former) department heads must themselves at-| relieved of some of the taxation under 
pleting the MANITOBA POWER while to wait for the stock to show The one difficulty is that improve- standing. ‘ tend to many details. Few important} which it is ee a present, a 
ng; but it Enaui h noticeable improvements. It might | ment may be long delayed, and thus/ Ogilvie Milling common is the high- | deals are put through without entailing} would be undoubtedly a reviva 
Test unless quirer, Montreal.—I ave _somelbe best to sell the present levels and funds invested in the shares would | ost priced stock on Montreal Stock late hours of study at office and home|through the Dominion. It is this re- 
n explicit toba Power common stock which I}; hing th i be tied up for some considerable pe- ivide js | during which opera, theatre and social| vival which everybody is hoping and 
pletion of ae ee ee eS ee atta Pree ee riod. We do not think you néed to egg oo oy a. po eee a functions know them not. ; praying for. 
cana beat Sorth coankion , abest econ fear the loss of your capital, because there “On basis of ‘the dividends for =———— See 
ars to get : — , Asbestos Corporation is in a strong| the past few years Ogilvie common ADVERTISING CANADA FOR PERSONAL 
ortest and Manitoba Power Company pan ee A WELL-SELECTED LIST liquid position and able to withstand | 4+ present prices returns the investor TOURISTS 
, _ Sold its entire output yet, and there] w. c., Ontario—tI would appreciate it | any protracted period of depression. in th (London Free Press) ———S=E===——————E—E— 
rae fast be considered | improvement | very mich if you would give me 8 lit a generous Yield and the recordin the || rug qiy'of Vancouver for’ namber| 3 a, OLDPIELD, « ponserin Winnipes 
x conditions in inni g an istrict ]of investments which you wou rec- of years has been advertising the ad- ‘oe . . 
E before a large ieutiane ta power sales|ommend for one in my particular cir- SOME INDUSTRIAL BONDS yearly bonuses are to be expected. vantages of Vancouver and British pit my ny Vielen BG. chore Ri tee 
inks that will take place. This, however, is| cumstances, I am thirty-two years of | W.L., Toronto.—As I get valuable in-/ Lake of the Woods Milling is an-| Columbia for tourists through its pub-|}een living retired: Born in England, 
not held bound to come, and, in time, Manitoba] age, married, with three children. I | formation in your paper, I would like} other good milling security and one/licity bureau, under the able manage-|he first tried out South Africa and then 
le of the Power common should reflect the | ave $7000, 20-pay life insurance, $2,000 | your opinion on the following list of| that is rapidly building up a a ment of J. R. Davison. The campaign is] went to the Canadian West in the early 
the gov- larger earni that are in prospect.| °f Which is paid up in six more years. bonds. Which are the best buys, keep- following. It has had a considerable | bearing fruit in an  ever-increasing|-ichties, In connection with the real 
ests that Kemptville Creamery stock, which so| Canadian Salt 7%, 1941; Southern Can-| ® 8 y . e lovaie ince of British Columbia run as high|<tantial insurance and es site hae 
geous for HURON AND ERIE MORTGAGE | far has paid a good dividend; $1,500 in = eng gs ae teats “Tooanish River sroferred ‘is peti as $36,000,000 as the amount tourists| *\0n' i gage 
= — <= ee ee hes —— Sade +o at comune oF "98: $700 Leaf Milling 6%%, 1943; Jamaica Public at a Sow peat below oe high levels aa ees Sale: Saline oiigtie 
. : ca epee 6s Se see t 6 t., $200 re-| Service 6%%; Manitoba Power 7%,| recently established. The net return | couth ; ry CHARLES FERGIE, who died in 
other of- or five year debenutres of the Huron aisle mesmeene Sate ie akon $100 | 1941; Howard Smith 7%, 1941; Bromp-| is low just now, but it is to be ex-  Weuepeiar wameeds that the cam-| Montreal this week, was regarded as 
es i. Erie Mortgage Corporation, London,| shares Teck-Hughes, bought at 118, My | ton 8%, 1941; Canadian Paperboard 7%, d that dividends will be estab-/| paign, which that city has undertaken | one of the leaders in the coal mining in- 
t thinks aring interest 5% per cent. Are they income is about $3,000 per year. I have | 1937; Famous Players 6%%; Drum-| jished on a higher scale in the not| should be nation-wide and that the Do-| dustry of Canada. Most of his life was 
is right & suitable investment for a portion of $500 now to invest and have been con-| mond Investment 64%. I am a young! distant future, which would justify | minion government should advertise ex-| spent in the service of the Intercolonial 
humbug- ee ee eee are sidering C. N. R. 5 per cent. income | man with no dependents and already the present or ‘even a higher price tensively throughout the United States.| Coal Mining Company, first_as manager 
the Hud- Sebentures been affected to any ap- h debentures due 1990, quoted now | hold considerable real estate, $1,000 on” ; ; 3 Vancouver has memoralized the govern-| and, in recent years, as president and 
political Preciable extent by the unfavorable at $570 for $1,000 bond, and Metropoli- | Wayagamack bonds and 200 shares a ominion chegpowe thes te ane ment accordingly. It is suggested that| managing director, with office in Mont- 
ely have eee legislation in the prairie}... Building 7 per cent. bonds. I want | Keeley Mines. el Senin ok aoe . "1 but ‘there the Dominion’s program of advertising| real. During a break in his service for 
building — : good yield, of course, with highest de- The securities you mention vary elements oainten if it is a ee at pres- should dovetail with that of the pub-|this company he was superintendent of 
ents in The Huron and Erie Mortgage Cor-| cree of safety. I also have $3,000 to| considerably in safety, marketability | 'S 5°me 4 y licity departments of the C. P. R., C.|mines for the Dominion Coal Company 
Poration is one of the oldest, most | invest for my mother. She is not solely | 21.4 yield. In investment you usually ent levels. While the future o the | wy. R., Canada Steamship Company,|and later a consulting engineer in 
solid, and best managed 6f Cana-|dependent on this. But I must invest | 90+ what you pay for, and when you| Company is assured it must not be| provincial governments and cities like| private practice. At one time he was 
, da’s mortgage institutions. The de-|it safely and to yield as good a return i i] | forgotten that the present price is | Vancouver which indulge in advertising.| president of the Canadian Mining 
; : _| buy a high-yield security you will : , 2 ; 
5 appens bentures are recognized by legisla-|*% possible. I have been thinking some usually find it lacking in some of the | close to the high points for all time| London and western Ontario saw this | Institute. 
termined tion as a trustee investment. wat oe he eet ee C eee other fetes ualities. You men-| 2nd is perhaps as high as the present 
) reform oa Profits of the mortgage loan- $1,000" Laurentian Power bonds 6 per|tion Canadian Paperboard bonds. ee Sines ee ‘present lev- 
nae ae ¢ eens ee ere —_ cent., due 1936, to yield et, or Asodia ay ye are fairly —<— waren. ps pee a ene coudsnabaee 
saacted some extent by legisia- | anartment 6% per cent. bonds, yielding | and the company is making steady ‘ 
oe = ood some of the provinces, which 6.88 per cent. What would you suggest? progress. But the issue is only now esate: Sinaia eee — 
| taxes ae Rowse aia eae Looking over your — of invest geet . id ee tee “fully widely felt that the company’s tim- T 
a oe ? ; ts— rance, Victory bonds, | it is not widely kn ¢ : ‘ N P hl 
eo situation is in curbing the ee casas aes impressed | seasoned. A recent quotation showed | ber supply is hardly ——s = Our eC@Ww amp et 
classes ti ivities of the mortgage corpora-|it5+ you have used good judgment |a spread of four points between the | sure ts es as a pulp = 
of Mr. , Ons rather than in actual losses in- with regard to probable returns so bid and asked price. If.you buy this} paper producer an it is widely el Sh | d Int erest You 
to the volved, which are not particularly long as you ate able to give your bond you will be getting a higher| that there is nothing in Laurentide’s ou 
es, and serious in relation to the total loans|;vestment affairs active attention. | yield than you can get on any of the position to justify the belief that the 
t Port. a pets Fg a corporation a8} 41 things considered, we believe you nag! oo yon ory ey = ae re dividend ever can be increas- if you hold maturing Victory bonds or 
buntry’s ron and Erie. laced your funds to advantage. | wi getting a bond that has real | ed. : ; 
ed that’ wc = eae to your suggestion of | strength behind it, but it will not be aes if you have other funds to invest. It 
ada “a : SELECTING BONDS C. N. R. income charge debentures | as easy to conver’ it into cash * any A CHALLEN describes a wide selection of high-grade 
. far as) : D. T., Ottawa. — I hold some bonds|and Metropolitan Building bonds for time you desire the money as if you| A year ago Bishop M. F. Fallon, Lon- hand hich should msat ike shanties 
de up — of the Canadian Paperboard Co., and|a further investment, we would ad- | had invested in Abitibi sixes, which don, was in poor health. His friends onds which shou au 
he war? the Metropolitan Building. Would it be| vise Metropolitan Building, in view | yield only 6.20 per cent. ., | Were worried over his eee: — ments of all investors. It also reviews 
ums inj advisable to exchange them for City of| of reference to yield. We be-| The only other bond on your list | he has “come back” is evidenced by the f ‘ 
; Mdmonton bonds or any bonds of like lieve that interest and principal are | giving a really high yield is Howard mage aaea tae tek = oes ae cher oe the present market situation. 
the tar- ee? reasonably assured. In the case of Smith. a ; = ee ee e holes of golf. A reporter asked if he Write for a copy | 2 
telling hoe tegard Canadian Paperboard | the C. N. R. issue, we would point out | § J n in se Reon skak Z : would tell the truth about the score, to ; 
hat the nds as a good investment in its|that no interest is paid unless earned, | handicapped by the fact that it must! which he replied that an umpire would 
as «tthe elass, and Metropolitan Building like-|and it is, therefore, unlikely that |find its market almost entirely in|. necessary, as “no golfer can tell the W d G d & C 
id; the wise ' good proposition as a building |there will be any interest between | Canada, and the Canadian market is| truth about his score.” 00 undy 0. 
onomic- bond. If you purchased these bonds|now and the expiration of the pericd | after all comparatively small. The| As it is only of late that His Lord- 36 King St. West Tel e Main 4280 
a large ss they should have been purchased,|in 1980. A return of $1,000 in is company 3 ip Pipe a oom: ee ship has become known ass victim of s ephon 
i ; . of | gress, a ac of the rs|the ancient game, the above enge ' 
- vears, for a present iawestaeent would seem fo indicate a “complete re- 





seems to be no reason why th 
a be sold at this time. On the 


$570 is an attractive speculation, and in suspending dividends on the com- 
hand, if industrial bonds or 


there has been considerable dealing mon stock must be regarded as a fac- 


covery.” 
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For Reinvestment 


On November Ist $107,000,000 Victory Loan Bonds 
will be redeemed in cash. The refunding loan of 
$50,000,000 was rapidly subscribed and the large 
majority of holders of maturing bonds must place 
their funds elsewhere. It is essential that they seek 
the greatest annual return consistent with absolute 


BOND DEALERS 


Province of Ontario 5% Bonds, Due Oct. 15, 
1948. Price: 102.83 and interest 


satisfy every requirement, and we will pay the 
market price, at present about 100.20 and interest, 
for 1924 bonds in exchange for this security. 


Denominations : $1,000 and $500 


Gairdner, Clarke & Co. 


Dominion Express Bldg. 


With $107,000,000 of government 
bonds which were placed with the 
Canadian investing public coming due 
on the first of November and only 
$50,000,000 in the nature of a refund- 
ing ag rage _ ay _ — 
ket without con orm 5 
a ieedbans will be a large num-| $459,000 first preferred and $5 
ber of investors with available funds 
seeking new propositions in the next 
few. weeks. The bond dealers are the oth 
giving particular attention to this e otners. 
situation. During the national cam- 
paigns in which the Victory Loan 
issues were marketed the bond houses 


312 Bay Street played a very important part in the 


ed into something new in regard to the 
handling of their funds and that this 
education would be a factor in decid- 
ing investment habits in the future. 
Now the time has arrived for them to 
capitalize their original efforts and 


Investment Bankers 


1 and Corporation Bonds 
orthern Manitoba for Sale 


Correspondence solicited 
WINNIPEG 


Government, M 


Mini Claims in getting 


bonds who have not arranged 
change into_the new issues to pur- 
chase other stable securities. They do 
not_urge that government bonds alone}.already been issued to the 
should be considered but they are 
emphasizing that money soundly in-|and Assessment Acts. 
ted will earn substantial returns} This attempt on the part of the 
egrird government = ere to 
i some years been well ghly important. It is well known 
seme Be gpd ehiy speculative | that many of these statutes have been 
so often amended that the original 
meaning and force is in many cases 
extremely obscure, if not quite unin- 
weaagsbies — see * the statutes 
estor’s Probl which are largely c in the admin- 
The Inv . — as — ee and vil- 
lages. Saat e _— ion o 
; nremier that a consolidation of the 
turned to him, however, the situa-| Municipal and Assessment Acts be 
tion presents its problems. For weeks| nade in order to facilitate their in- 
terpretation. It is further urged that 
legislation once passed should be al- 
declined and, with no great volume| worth, "or the reverse, before an 
of new financing, the lists o 
dealers have Seen generally run amendment is made. 
down. — oe ee it is 
anticipated that the refunding opera- : 
H| tion vill be accompanied by a strong vision are: 
market. Already the effects of the 
demand for securities is indicated, 
and with a scarcity of government 
and municipal bonds there has been 
a tendency to turn to the better in- 


PARIS BLDG. 


and are warning against placing funds 


WE WANT TO BUY 
Canadian Paperboard Sevens 


JOHNSTON “» WARD 


Canada Trust Bidg., 14 King St. East, Toronto 


Montreal Stock Exchange 
Toronto Stock Exchange 


invested in some hi " 
enterprise where the chances of satis- 
factory returns are small even though 
there may be attractive prospects to 
appeal to the gambler. 


From the standpoint of the bond- 
holder who is having his funds re- 


now there has been a strong and ac- 
tive bond market with the result 
that prices have advanced, yields have 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 


CORPORATION LIMITED 
TORONTO, Federal Building 


AUTHORIZED CAPITAL 






industrial and public util 





bo 
SS 


further Tap improvements will be 





MANITOBA BASES 


ae shows, = the 
w a 
sent, is badly equi a 
antiquated and partly in temporary 
structures. Distribution of electric 
power throughout the province, a 
project on which a certain amount of 
money has already been spent by the 
ba Power Commission, may 
result in expenditures for develop- 
ment, but it is likely that for some 
time the provincial government will 
leave the field as far as possible to 
the City of Winnipeg and the private 
interests connected with the 
peg Electric Railway Co. 
the greatest field for provincial 
velopment and the one offering the 
greatest probability of returns is the 
opening up of roads and trails and 
otherwise making 
en wealth of Northern Mani- 


funds to 2 per cent. in Wall Street. 
The present market is firm but trad- 
ing ~~ — — : ~~ of —_ _— 

ere is little indication ere 
will be an easier trend unless the de- the Bulk 
mand for money for trade and in- 
dustry increases. There seems to be 
plenty of capital available for all 
needs, domestic and foreign, in the 


Relief for Taxpayer Prob- 
able Through Lower In- 
terest on Debt 














From Our Own Correspondent. 

WINNIPEG.—Considerable __ relief 
for the taxpayers of Manitoba, or at 
least for the treasury department, 
is in sight, by way of reduction in 
interest charges on the debt of Mani- 
proximately $17,000,000 of 
bonds will mature in 1925, 
ese $13,500,000 are in the 
form of five year debentures bearing 
6 per cent. interest. 
that the provincial treasurer should 
be able to obtain money to refund 
these loans on a basis that will save 
at least $150,000 a year, in interest 


call for bids in the near future and 
some interest is being taken in plans 
for industrial financing under the 100 Toronto Bank 
favorable conditions prevailing. 2000 CPR oo scewesd ee: 

; ... Toronto Ferry ........ 
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It is calculated 


This Week’s Bond Sales 


HULL, QUEBEC, ISSUE 
McLeod, Young, Weir & Co., have pur- 
chased a $16,000 issue of 20-year, 5% 
per cent. debentures 
Council at 108.57. 


FABRIQUE OF ST. MARIE DE MANOIR 
Vidricaire ‘and Boulais 
have purchased a bond issue of $50,000 
from the Fabrique of St. Marie de 
Manoir at Marieville, Quebec. 


DORVAL, QUE., BONDS 
Versailles, Vidricaire & Boulais were 
awarded the issue of $7,200, 5% per 
cent., serial bonds maturing from 1925 
to 1945 of the town of Dorval, Que., on 
a bid of 100.03. 


| Disclosures of Cash Shortages, 
charges. 

It will, however, depend on the and Bogus Cheques Issued 
survey of the money markets to be 
M. Black, whether 
long or short term securities will be 
Large sums of money were 
spent during 1920, much of it the 
result of expensive undertakings 
begun in previous years. More than 
0 expended on the 
parliament buildings that year and 
another $750,000 on other public 
buildings. To take up old liabilities 
for which no previous provision had 
been made, $1,000,000 of bonds were 
issued and the housing scheme and 
the Farm Loans Association each took 
another million dollars. More than 
lion dollars was borrowed 
c mission of soldiers’ taxa- 
tion, an amount which has to go down 
as part of the war debt of the pro- 
vince. Nearly $100,000 was invested 
in the the Lignite Utilization scheme 
in which the province of Manitoba 
and Saskatchewan and the Dominion 


made by Hon. F. of Hull County 

SYDNEY.—The first statement in 
the nature of a progress report on 
the 20-year audit of the city books, 
now under way here, was brought}, == _©0- --s+-+seeseseeeee 


working on the job, wac called as a 
witness in a libel action in which 
civic affairs entered to some extent. 
In answer to questions, Mr. McComb 
swore that his men have so far cover-| Young, Weir & Company, 
ed the years 1916 to 1923 and the 
total cash shortages for that period 
are about $30,000. A previous audit | 2d London, Ontario, 
of one or two years had disclosed 

















AYLMER BONDS 
Cc. H. Burgess & Co. have purchased 
an issue of Aylmer bonds, $69,500, 5% 
per cent., 40-year, at 101.34.* The funds 
are to be used to carry out a local im- 
provement program. 


QUEBEC SCHOOL BONDS 
MacKenzie & Co., Matthews & Co. and 
Credit Anglo-Francais 





Manitoba’s expenditures there will purchased the 


not be remunerative as the project 
was undertaken when the 
was in search of a fuel substitute for 
American anthracite. The best thing 
available, at that time, seemed to be 
the low grade lignites of the Souris- 
Estevan district. It was not realized 
then, that the coal fields of Alberta 
would develop so that they would be 
fully capable of taking care of the 
domestic needs of the West. 

It is likely to be a considerable 
time, so long at least as the present 
tendency towards economy in pro- 
vincial affairs continues, before the 
Province of Manitoba undertakes such 
ents as were made in 
The province now has a suffi- 
cient number of public buildings to 
meet present needs. 
housing loan scheme is not likely to 
ted, nor will there be much 
greater investments made in farm 
loans, since there is a tendency now 
to regard farm finance as being the 
business of the Dominion government, 
any government. 

willineness to spend money is again 
: Manifested, and a belief that the 

Province can support a larger debt, 


bonds, $300,000, 5 per cent., 36 years, at 
99.68. The tenders: 
MacKenzie & Co., 
‘Co., Credit Anglo-Francais ... 
G. S. Gourdeau & Co., Municipal 


Gaudsy' & . Ge. «ide» sche casas c 99.643 


EAST WHITBY TP. 

East Whitby Tp. has sold an issue of 
$59,000, 5 per cent. bonds. 
issue, $40,000, is for 30 years and $19,- 
The price is 98.82. The 


McLeod, Young, Weir & Co. ..... 98.82 
Bell, Gouinlock & Co. ......... 98.26 
Dyment, Anderson & Co. 


former city clerk in January, 1924,| Dominion Glass....6 1983 


heavy commitm 
Macneill, Graham & 
Bird, Harris & Co. 
Municipal Bankers’ Corp. 
C. H. Burgess & Co. .......... 97 
Wood, Gundy & Co. 
MacKay & MacKay 
R. A. Daly & Co. 
WO. BIOMED Ode sdcivccccccs 97.061 
Nesbitt, Thompson & Co. ....... 96.73 
Cochran, Hay & Co. ........... 96.08 
Goss, Forgie & Co. bid 98.10 for the 
20-year and 97.65 for the 30-year bonds; 
McCoo, Padmore & Co. bid 98.05 for the 
20-year and 97.60 for the 90-year. 


Moreover, the 


has approved of loans totalling $1,241,-| Do. |. ..:.°:°: 53 1998 
000 for four municipalities: Mt. 
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7. realizing at that 
t 


. . > ri ted Siicadpnesiaiciihiita tie eect 
week ago as the result of « strength | OSLER ESTATE NEAR 
e 
Son eaten wih o dadies of call $4,000,000 TOTAL 


er municipalities are expected to | Stocks and bonds— 





3385 Confederation Life 


SYDNEY AUDIT SHOWS oe ee te rae 
mperial Oi} .......... 

F URTHER SHORTAGES 2,500 latertetlonel Pete .... 
chapntetneanianion 600 Mackay Co. ........... 

4,000 North Star pref. ...... 
1,600 North Star com. ...... 
aes yn Riga ve 

° n lo eeecees 

for Labor 200 Steel of Canada (pref.) 
300 Steel of Canada (com.) 


From Our Own Correspondent. 268 Tor. Gen. Trusts 


out when George F. McComb, chief ... Vietory Bonds... aes 
of the Price-Waterhouse experts “aa Fane 9 ponds os 


shortages enumerated by Mr. 


On cross-examination, Mr. McComb 


said he had found three cheques rang- 

ing from $200 to $360 drawn apainet BOND MOVEMENTS OF THE WEEK 
board funds and marked 

“labor.” No payrolls or other evi- WEEK ENDING OCTOBER 21 

dence had been uncovered to show BONDS Tat. Dee 

that any such labor was actually per- Rate Year Yield High Bi 

formed or m authorized. A com- | --———~-————~———————--—- —-—- —-— —- — 

mission was sent to take the evidence Bel Teephcas’ tes . 4 rs 

of C. P. Moore, chairman of the! Canada Cement... 6 1929 5.30 

finance committee of the school board, | Canada Bread... .. 6 1941 5.95 

ill at home. Moore said that a ies Meet oe ieee 

similar cheque for $960, drawn by the| Dominion Iron..... & 1929 








and marked “labor” had been brought | Montreal Power .... 434 1982 
to his notice by auditors. He declared | Northern Electric... &  teag 
that so far as he knew no such work sew oo A reereese B 1926 
had been done and that certainly|ssopaulo’ dose 
it had never been authorized by the | Sherwin-Williams... 6 1941 
school board. Steel of Canada .... 6 1940 
Wayagamack...... 6 1961 

LOANS APPRO Vee heas 54k words : i 

NEW VED vie’. Lins tues. 8 1987 
Montreal Metropolitan Commission| Do 7" "’*""*: HA 1927 


Royal, Do. =... «2 2 oe oe BH 1084 


PP PAL LARS RANA DANA MAAR INA NA - 


$796,000; Pointe aux Trembles, $75,000; | Do-_ .-........ 534 1987 

St. Pierre, $45,000, and Verdun, $825,000.| Do: Renewal..... 534 1927 4.82 
With exception of Verdun, all are re- Do. Refund...... & 1928 4.79 
funding loans. De. ks as cone BS. 1068 485 





Bond. Market 


A 


THE CONTROLLING - 
FACTOR OF STOCK 
PRICE MOVEMENTS 


4)/Pig Iron Production Has 
Bearing on Security 
Quotations 


At the recent Cleveland meeting of 
the Investment Bankers of America, a 
remarkable address was made by Col. 
. Ayres of the Cleveland 

The subject was , 
Controlling Factor of Security Price 


Northern on s 
Bo i ere 
WARN AGAINST | a reat estate ponds offering, 


Northern Ontario Building, Ltd., is 

RISKY STOCKS being made by Royal Securities Corp. 

and R. A. Daly & Co. The issue is 

Soa ee $850,000, 6% per Bom poe = 
i ilt- age, 15-year ing nd go 

Are Offering Gilt edge Se- Siods. Secondary financing has been 

curities to Victory arranged for, including $50,000, 7 
Holders cent. second mortgage bonds, 

Oo 1929; $450,000 6 per cent. cumula- 

tive first prefer shares; $77,000, 

6 per cent. cumulative second pre- 

ferred shares; ~ $500,000 

shares. The property on which the 
building is to be constructed is on 

the north-west corner of Adelaide 

and Bay Sts, and was acquire 





Briefly stated, Col. Ayres’ theory 
tung this way: 
have established that 60 per cent. of 
the country’s blast furnaces in blast 
is normal and that charting the curve 
of blast furnaces in blast provides 
the best curve of business. When the 
percentage is above 
means prosperity; when it gets below. 
we have depression. 
that curve in anticivating the move- 
ment of security prices thus: 
the blast furnace (or business) curve 
crosses normal (or 60 per cent.) go- 
ing down, that is the time to sell se- 
When it crosses normal go- 


in common shares. The new 
will be 16 stories high. Stores wil 
take up the ground floor and offices 


investigations 





COMMITTEE TO REVISE 
MUNICIPAL STATUTES 


t th le were being initiat- | Ontario Premier Aims to 
thing Duplicating Acts and Purge 
Laws of Inconsistencies 


In appointing a committee to per- 
form the decennial revision of On- 
tario’s statutes, it was intimated by 
follow up the educational work by| Premier Ferguson that his intention 

holders of the government|was to purge the present statutes of 
to| duplication and inconsistencies, 
to produce a clarified municipal law | 4 
for the ‘province. Instructions have 


Col. Ayres used 


Let’s see how it actually worked 
“In 1892 business was mildlv 
prosperous,” quoting from Ayres’ ad- 
“The blast furnaces were a 
little above —— ae = som 

i into » and crosse 
to concentrate upon the Municipal a ee et. = 
stock ovrices. 
and it was the lowest month for the 
Then to test the idea 
with business on the rise. take the |. 
situation about the 
vear 1895 and the blast furnace line 
tells you to sell at the very top of the 
stock and bond market. 


“We found that we did not have a 
perfect record, but we had a rather 
extraordinary record, and where we had 
some exceptions. we found there were 
very good reasons for those exceptions. 
Business crosses normal going down, 
buy bonds and stocks. 
nace line crosses sixty going up, sell 
them. That was the time to sell. 
have a little period of prosperity, and 
it crosses normal going down. 
Buy them at the bottom. And 
it stays down for two years and comes 
back to the sixty per cent. line and 
crosses on the way up, and there is the 
peak of the bull market, and within a 
month of the peak of the bond market. 
We are a little bit shy*on that one. And 
then there is about two years of -pros- 
perity, and it crosses on the way down. 
That was the time to buy. Well, then, 
we didn’t have very much of a depres- 
That was in 1900. A depression 
was expected by many financial observ- 
ers, as one may find by reading the old 
files, but there was another great wave 
of railroad building. 
iron was great and sustained and the 
depression was short, but, even so, a 
line run up from there takes in a large 
part of the bull market for stocks, and 
nearly all of the lift in the rising prices 
It was a long prosperity, 
and it dipped below in the panic of 
1903, and, of course, coinciding with the 
panic date, that clearly was the time 
to buy once more. It was a rather short 
period of depression. That was the time 
to sell out our bonds and practically 


(Continued on page 16) 


When the fur- 


The members of the committee ap- 
pointed to perform the decennial re- 


From the High Court Bench, Mr. 
Justice Ferguson, Mr. Justice Kelly, Mr. 
Justice Smith and Mr. Justice Middle- 
ton; from the County Court Bench, 
Judge Wallace, of Oxford County, repre- 
sentative of the viewpoint of the muni- 
dustrial bonds and the high-standing | cipalities; J. W. McKay, of St. Thomas, 

lity stocks. | editor of the Municipal World. 





The demand for 










Well Diversified List of Good 
Stocks and Bonds Make up 
















The estate of Sir Edmund Osler is 
valued at $3.990,396. With the exeep- 
tion of $5,000 real estate in the West, 
om, nee oe wees is penton in ae The 

ni s . uu 8 personal property. e im- 

In the Canadian market there have/ portant items follow:— 
been few new issues of late and no| Residence, “Craighleigh” ..... 
great number of important issues in| Osler-Hammond office ....... 

ht, although Toronto and some| Cash (Dom. Bank)........... 











1,500 Dominion Bank ....... 
200 Imperial Bank ........ 
114 Montreal Bank ....... 


UNLISTED BONDS 

(Montreal Stock eee 

Abitibi 6% 1940.............. 
a Steel 5% 1962... -... 


ee eeweee 


















Pee eee eee eee ee 


G.T.P. Sup. 4% 1955 


H. Smith Paper 7% 1941....... 
Lake Sup. Paper 6% 1941...... 
Laurentide Power 5% 1946... .. 
Laurentian Power 6% 1986..... 96% 
Maple Leaf Milling : “% 
4 


Man. Power 7% 1941........5.. 99% 
Mattagami 7% 1949........... 
Montreal Pub. Ser. 5% 1942.. .. 
Montreal Steel Works 6% 1940... 
Province of Ontario 5% 19 
Nor. Ont. Power 6% 19 


Price Bros., 6% 1948........... 
Shaw. Cotton 6% 1949......... 


Shawinigan 5% 1934........... 

South Canada Power 6% 1948... 101 
Spanish River 8 % 1941 
St.-Mauriee Power 6 « % 1958... 106 
Windsor Hotel 64% 1943 .... .. 
West. Koot. Power 6% 1948... .. 
est. Power 5% 1949.......... 





















--- Household goods, ete... 


BOND HOUSE BRANCHING OUT 
The investment house of McLeod, 







nounces the opening of new branch 
offices in the cities of Ottawa, Hamilton 













. en oe ete eee - the 
oot g., an e@ managed by 
moorings aggregating about $15,000. Lieut.-Col. P. B, Taylor and E. P. Taylor. 


McComb in his testimony included | gpectatee Bide, sea’ ath gee am the 


amounts disbursed for labor which] phy p. Rp. 

apparently had never been performed; ve. Teeter ean 
for repairs which had never been 
made, and failure to turn in school 
fees and numerous other irregulari- 





will be managed 







The London office is in-the Dominion | Ww 
Savings Bldg. This office will be man- | West. Power 7% 1926 debs 
aged by R. A. Coates and A. E. Coates, 
and the business will be conducted un- 
der the name of Coates & Coates. 







Quebec Power 6% 1983 ........ 
N.S. Steel 6% debs ............ 
Electrical Dev. 5% 1938........ 
St. Law. Sugar 6% 1932........ 
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October 24, 192 












We offer 


ACADIA APARTM 


Limited, 


614% Bonds 
Price: 98.50 and interest _ 


MATTHEWS & COMPA 


Limited, 
255 Bay Street To 


® 


WHY NOT MINES? 
We recommend the purchase of 
KEELEY SILVER MINES, LTD., © 
at current prices. 
Ask us for particulars. 
Members of Montreal Mining Exchangé, 


BALFOUR, WHITE & CO 


LIMITED 
136 St. James St., MONTREAL. 
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17 St.John St, ee 


MONTREAL | 





































BONDS 


] W.L.MSKINNOoN & Co.| 
]| GOVERNMENT AND MUNICIPALBONDS ji 


M‘SKinnon Bie ToRONTO 
Telephone el. 3871 


sate oy 1 IO cca a NS " . ks Bhs 
WOME Mone ee OER ete OY NER SN ea 

























McDonagh Somers | 
& Co. 
Government 


and 
Municipal Bonds 















Dominion Bank Building 
TORONTO 









the above company. 
Copy supplied free on request. — 


McCuaig Bros. & Co. ie , 


MEMBERS MONTREAL STOCK 
EXCHANGE. 5 
83 Notre Dame St. W., Montreal _ 
Dear Sirs: a 
Will you please send me, without 
obligation, your bulletin dealing with 
Canada Steamships. 



















































Se HEAD ¢ 
TO PROPERTY jt — mean 
OWNERS Mh SUBSIDY ¢ 
| ; S WILL 
Hf = 11 
Write for our ot. _ al 
n 
booklet on how | _£ cee ae 
to increase your | Ente rc hipt 
~ ought in by 
rents. | eet 
| from a a 


the destinatic 
Cargo from Ss 
= rovkville, if 
oe ‘ Sydney to Mo 





THE 


STERLING 






TRUSTS zal from 

c ON of a conte 
Ti a cent. 

ORPORA | Mote? 

1042 EAST KING ST TORONTO e: mum -amount 

‘50 cents per 





D uly to be giv 























Sound Values 


—for every need 






































ads 
1939 4 From our current offering list investors can readily make 
a diversified selection of sound securities to suit any invest- 
4d interest ment requirement. 
Following are a few of our recommendations:— 
COMPANY Dominion of Canada 
All Victory, War Loan and Refunding issues 
Price at Market : 
Toronto 


Government of the Argentine 
6% External Bonds due 1957 
Price to yield 6.45% 


Kingdom of Norway 
6% External Bonds due 1944 
‘Price to yield 6.15% 


Montreal Metropolitan Commission 
5% Bonds due 1949 or 1951 
Price to yield 5% 


Canadian Pacific Railway 
5% Bonds due 1934 
Price to yield over 5.00% 


Duke-Price Power Company 
6% Bonds due 1949 
Price to yield 6.04% 


Price Brothers & Company 
6% Bonds due 1943 
Price to yield 6.04% 


The above bonds are offered subject to prior sale and 
change in price, Complete information regarding any 
issue will be furnished 
















































































upon request. 
e. e 
The National City Company 
Limited 
Head Office—112 St. James Street, Montreal 
“rokoso” = “SGrnawa —"Subeae 
Advisory Board 
Sm Cuaries B. Gornon, G.3.2., Chairman Str Jomn Arep A. J. Brown, x.c. 
pp ee ek er hg ln a 
Epson L. Pease W. N. Titey, x.c. Hon. J. M. WiLson 



















The N. Bawlf Grain Company, Limited 


614% Bonds 
Due September Ist, 1939 
Price 
99 and Interest to yield about 6.60% 


R.A. DALY & CO. 














Members Toronto Stock Exchange 
BANK OF TORONTO BLDG. 50 CONGKESS STREET 
. TORONTO BOSTON 













| TORONTO BOND EXCHANGE 


~ Bonds Bought 
and 





Toronto 












OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Mem bers 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 























HIPS f- 


ecial bulletin e 
cocina The selection of bonds 
is a part of the service we render investors. Our selections 
1 request. include those securities that will ensure for our customers 


the utmost return with undoubted safety of principal and 
easy marketability. 


& Co. ; 


ae if We will gladly render this service for you. 

eae 3 

gp ee M unicipal Bankers (orporation 
dealing with Pe. LIMITED 


34 King Street, East. Toronto 


ree eer eeeeee 


-oeeeeeeeeree 


Canadian Paperboard Company Limited 








Hf e Largest Manufacturers of Paperboard in Canada. 

ie Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 

Hk HEAD OFFICE:  2SeigneursStreet © MONTREAL 
TY Wt — ——— 

Ns . SUBS ‘th Ameri L 

| ee, ee Ges provision is that the subsidy is 

| only to apply if the railways agree 

HY TRADE THIS YEAR to ‘reduce their present freight rates 
ur Hl 8 on coal. It is understood that this 


has been agreed to by the rail lines. 

One of the most important pro- 
ducers affected is the British Empire 
Steel Corporation, which has been en- 
deavoring to develop a market for 
Nova Scotia coal in Quebée and On- 
tario. 


HH : (Continued from page 1) 
‘Se rio and Quebec. It was stipu- 
ted that the subsidy would apply 
¥Y on shipments to points west of 
iviere du Loup. The coal was to be 
ht in by vessel to St. Lawrence 
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LINKING SMITH 
AND JARVIS IN 


THE BOND DEALS 


Securities Cashed in Strat- 


ford Traced Back 
to Broker 


At the opening session of the trial 
of Hon. Peter Smith, former Ontario 
treasurer; ‘Aemulius Jarvis, Sr.; 
Aemulus Jarvis, Jr., and H. G. Pepall, 
charged with conspiracy to defraud 
the province, W. N. Tilley, for the 
crown, outlined the details of the ar- 
rangements by which Aemilius Jar- 
vis, Sr.,-and A. E. Pepall went to 
iKngland early in 1920 to purchase 
succession duty-free bonds for the 
goveinment, told of how they 
took up £1,650,000 worth of these se- 
curities at prices less than the 80, 90 
and 90 authorized as the maximum 
prices by the government. 

The profit on the transaction, he 
said, was in the neighborhood of 
2182,000. It had been found that 
£100,000 of that profit had been 
cabled to Brown Bros., a brokerage 
tirm in New York, and that subse- 
quently another £15,000 had been 
aaded to this New York credit, all of 
which was placed to the personal 
credit of Aemilius Jarvis, Sr. Bonds 
to the extent of $368,000 were then 
sent to Brown Brothers, accompanied 
by a draft in favor of the Jarvis firm 
ior that amount, which in due time 
resulted in the transfer of the re. 
000 to Toronto, The bonds weré held 
in New York, subject to the order o 
A. H. Pepall, and subsequently 
they were delivered to him at his To- 
ronto address. 

“We shall show,” said Mr. Tilley, 
“that the. coupons on those bonds 
were cashed in part, and a large part, 
by Hon. Peter Smith. We traced the 
coupons into his bank account, mainly 
at Stratford.” 

Evidence to indicate the close asso- 
ciation between Smith and Aemilius 
Jarvis was introduced to the effect 
that, in connection with the plan to 
buy bonds in England, letters written 
on the stationery of the treasury de- 
partment had been dictated by the 
tinancier, and signed by Mr. Smith. 

A. E. Nash, chartered accountant, 
produced the results of his investiga- 
tion of Peter Smith’s bank account 
at Stratford, and swore that the serial 
numbers on bond coupons cashed to 
Mr. Smith’s credit were identical with 
the numbers on bonds included in the 
list of securities received by A. H. 
Pepall from Aemilius Jarvis and Co. 
through a New York brokerage firm, 
following the redemption of some $6,- 
753,000 worth of Ontario s on 
duty-free bonds held in Great Britain. 

According to Mr. Nash’s evidence 
bond coupons to the total value of 
$6,535 were cashed to Mr. Smith’s 
credit during the years 1920 and 1921. 
It was stated that the amount cashed 
during the first of the named 
represented interest on bonds to the 
face value of $184,306, or a market 
value of $146,326. The face value of 
the securities sent to Brown Bros. 
brokers, New York, to the order o 
A. H. Pepall, was put at $423,188. 
Particulars follow: 


Particulars of bonds sh by Brown Bros., 
New York, to A. H. 


Security— ar Value te 
.T.P, .c. 1068... $90,518.76 1920. July & 
nisrsisicw (4 18,600) , dan. 3 


1920, ~~ 
1921, 5 
North Bay 69% 1920-40 $51,072.81 

Kenora 6% 1920-89. .$17,000.00 

To Harbor 


to 
‘ pe. 1953 weg $ 6,000.00 
yen 8% 1922-28 $76,419 ie 
St. Boniface B%, 1943 $40,000.00 1920, Nov. 3 
Partieulars of proceeds of deposited 


a 
by Peter Smith. 








St. Boniface 5 p.c. 
Co - 
— ae 
HM 707.18 9,700 
—_ a ne ; 707.18 cease 
Saskatchewan ge 
boils $73,100 
6 p.c. 1049 ..... sae 
de. | 4 bac menendaaond 862. 
Telephone Line Built 
to Lake St. Jolin Mill 
From Our Own Correspondent. 


MONTREAL. — The Quebec and 
Saguenay Telephone Company has 
just completed a copper circuit to St. 
Joseph d’Alma, near Lake St. John. 
This town is the site of the new news- 
rint mill being erected by Price 
Bros. azd Company. As the Quebec 
and Saguenay connects with the Bell 
Telephone lines, this gives satisfac- 








tory long distance service between BRITISH COLUMBIA CAPE BRETON ELECTRIC 
Montreal and Toronto and other August 80, 1924.— Cranbrook, water Earnings of the Cape Breton Electric eS 
cities, with this far-off community. | works loan debenture, $8,000, payable in pany. Ltd., for the mouth of Ausest, 1924, se 
oeerey wanes ~ te were - 6 per the came period ug. 1924 Aug. 1923 
cent.; August 30. — Cranbrook, water | g Barnings ...... $49,759.39 $ 56,753.66 
Toronto Must Bow to works loan Sebentare,, $10,000, pegabis éour. Ep. s. $8,734.37 48,921.52 
2S twent ears th interest a per Se ee 
Hydro in Rates Matter cont; Sept, 13-—Trail, street improve-| Net earnings ... ..... $11,025.02 $ 7,882.14 RIGHTS EXPIRE 
ment oneenere nere _——- in | Balance for Res., Retire 
Toronto has been informed by its|‘*wenty years with interest a per| ments & Divids. (after 
° cent.; Oct. 13.—District of North Van- int. charwes). ... ... $ 6,270.61 $ 2,190.68 The ivi ted to Shawi share- 
chief counsel that ae yore couver, school loan, $6,500, payable in | FOR 12 MONTHS ENDING Aug. 31 ae ee ss seakiien ah anne 
must conform with the order Of|tyenty years with interest at 5% per ES $600.21296 $685 0¢4.29 | Shares at par, also includes optional eonver- 
Hydro Electric Commission and - cent.; Oct, 18—North Vancouver, Cen-|G0er Exp. & Taxes. eee ne01T s00.s89.a6 | 8100 of fractional “rights” into eash, but it 
the new and higher lighting schedule} tre ‘Road South loan, $21,500, payable | °™™ Fae oe et ee ® | should be specially noted that these 
into force. This is in keeping with| in thirty years with interest at 5% per| Net earnings ....... $150,156.49 § 85.474.04 | will expire at the end of October. 
the contention of THE FINANCIAL cent.; Oct. 18—North Vancouver, Wel- Interest Oharges ..... 68,239.41 67,609. “ & Sagenttben, shamans tad demince. ak 
POST that the commission = supreme | lington drive trunk road loan, $16,600, Bal. for Res., Retire- either take up their allotment of new shares; 
in dictating to all municipalities just| payable in thirty years with interest at | “ments & Divids. ....$ $1,917.08 $ 17,864.99 | or that the fractional share warrants, ieoned 
wn ee company, be con 


what they shall charge. 
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f | assessment, the finance committee of 


$73,100 | J. Hemphill, clerk. 


THE FINANCIAL POST. 


“Municipal and Provincial Finance 


Municipal Notes 


GALT LIVES WITHIN INCOME 

The various spending bodies of the 
eity council recently submitted state- 
ments for the first three-quarters of 
the year. In é@ach case the committee 
had been living within its allotment 
and in some cases a very considerable 
surplus was reported. The contingent 
account which was set aside to meet 
ores a has a balance of nearly 


CITY MANAGER PLAN URGED 


At a conference last week between 
the Associated Property Owners and the 
city council of Vancouver, the pros and 
eons of the adoption of the city manager 
plan of civic government were carefully 
discussed. The city council,promised to 
give the matter serious consideration. 
Among the other matters of importance 
which came up were the building of a 
new city hall and the holding up of 
all money by-laws with the exception 
of those for road construction until the 
spring. 


WINDSOR MAYOR URGES ECONOMY 


The suggestion that the city of Wind- 
sor should issue debentures for. an 
amount exeeeding $1,000,000 to be used 
in the building of a new city hall, the 
construction of a subway between Walk- 
erville and Ford, and for a park site 
adjoining Walkerville, met with con- 
siderable opposition under the leader- 
ship of Mayor Mitchell on the grounds 
of economy. The mayor urged that 
when the tax burden was already so 
heavy, additions should be limited to 
strict necessity. 


OSHAWA TO RAISE ASSESSMENT 
On the ground that municipal credit 
is, to some extent at least, based on 































































the Oshawa council is recommending a 
7 per cent, increase in the assessment 
of the city. The Oshawa Reformer con- 
siders that the suggested increase will 
be a good thing. The statement is made 
that the total funded debt should not 
exceed one-fourth of the total assess- 
ment, so that Oshawa with a funded 
debt of $3,000,008, should, to measure up 
to the views taken by the financial 
houses, have an assessment, of $12,000,- 
000. The assessment made by the 
assessor at the end of last year, includ- 
ing the exempted property, amounted to 
$10,000,000. The basis of assessment, 
however, is said to be in the neighbor- 
hood of only 40 per cent. of the actual 
values. But as this may not be under- 
stood by the purchasers of the city’s 
bonds an increase in the assessment is 
regarded as advisable. It is pointed 
out further that Oshawa will next year 
be faced with additional debt charges 
which, added to the higher operating 
and maintenance costs, would force up 
the tax rate several mills if the assess- 
ment was left at the present basis. 


Tenders and By-laws 





(Tenders Wanted) 

Oct. 27, Village of St. Joseph, Que— 
$11,000, 5% per cent., 1-20 year bonds 
for school commission. Horace Saint- 
Germain, secretary-treasurer, St. Hya- 
cinthe, Que. 


Oct. 28, Westmount. — $200,000, 5% 
serial bonds, 1924 to 1964. Arthur F. 
Bell, sec.-treas. 

Nov. 1, School Municipality of De 
carie, Que.—$9,200, 6 per cent., 1-10 yr. 
debentures of school commission of De- 
carie. Henri Berthiame, secretary- 
treasurer, Ferme Neuve, Que. 

Nov. 3, Preston. — $101,816, 5% per 
cent., 20-instalment local improvement 
debentures. Geo. Warster, town clerk. 
(See announcement on page 16). 

Nov. 3, Lachute. — $60,000, 5% per 
cent., 30-year bonds. J. A. Rice, Sec.- 
Treas. 

Nov. 3, Village of Amos, Que.—$35,- 
000, 5% per cent., 10-year bonds, Benoit 
Trudel, Sec.-Treas. 

Nov. 4, St. Augustine. — $20,000, 5% 
per cent., school bonds, redeemable 1945. 
J. O. East, Sec.-Treas. 

Giffard, Que.—$55,000, 5% per cent., 
10-year bonds; $5,000, 65% per cent. 
serial bonds. Jos. Drouin, Sec.-Treas. — 

Oct. 27, Donnacona, Que.—$80,000, 5% 
per cent,, school bonds, redeemable in 
series from 1924 to 1934. J. E. Jalbert, 
sec.-treas, 

Nov. 6, Richmond, Ont.—$25,000, 5 per 
cent., 80-instalment school debentures. 


Nov. 1, Ferme Neuve, Que.—$9,200, 6 
per cent,, 15-year serial bonds. H. Ber- 
thiaume, sec.-treas. 

Sherbrooke, P.Q.—Four bylaws calling 
for a bond issue of $542,000 were given 
approval by property owners. Five by- 
laws were submitted by the city council, 
but that calling for the sum of $65,000 
for equipment in connection with the 
new fire station was turned down. The 
main objection to this was the item of 
$29,000 for a new fire-alarm system 
which was considered too high a figure 
by the ratepayers. 

The by-laws approved were $80,000 
for the electric department, $77,000 for 
sewers and $885,000 for paving. 


5% per cent. 


SHOULD TORONTO 
UNDERTAKE OTHER 
TRADE VENTURES? 


Research Bureau Questions 
Wisdom of Undertaking 
Further Enterprises 


The purport of an open letter sent 
this week to the citizens and tax- 
ee of Toronto, by the Bureau of 

Municipal Research under the direc- 
tion of Dr. Horace L. Brittain, is an 
enquiry into the feasibility and ad- 
visability of the city taking over the 
provision of gasoline, milk and coal, 
as has been suggested. 

The bureau first raises the question 
as to whether or not the city’s past 
experience in operating the abattoir 
and similar ventures have been of 
such a nature as to justify the city 
entering upon this competitive under- 
taking, an points out the difference 
between competitive and non-competi- 
tive enterprises of this nature. The 
letter then proceeds: 

The bureau would like also to raise 
the question as to whether citizens have 
considered the effect on them of a 
further addition to the number of citi- 
zens who are employed by the city. Are 
the citizens quite sure that an increase 
in the number of civic employees is 
desirable either in the interests of the 
citizens as a whole or of the greater 
number of the city’s employees them- 
selves? The so-called city hall vote 
may be entirely mythical, but it would 
be difficult to prove that all candidates 
in municipal elections believe it to be 
negligible. 

Do the citizens know how much is 
added to their tax burdens by the ex- 
emption or partial exemption from 
taxation of municipally owned util- 
ities? Do they know what the 
surpluses or deficits on public utili- 
ties would be if provision for taxes were 
made as in the case of similar private 
undertakings? Do all citizens give full 
weight to the value, from the stand- 














































































point of efficient operation, of requir- 
ing all public utilities to make full pro- 
visions for all elements of cost, in- 
cluding taxes? ~ 

When, however, the city goes into a 
business in competition with taxpayers, 
it is not merely a matter of making it 
self-sustaining or including taxes in the 
cost.. Whenever a municipality enters 
the competitive field, it tends to narrow 
the basis of tax support, either by driv- 
ing private enterprises out of business 
or diminishing their taxpaying ability. 
If the policy be carried to its logical 
eonclusion, it not only may but will 
seriously diminish the number of citi- 
zens who pay taxes and seriously in- 
crease the burdens of those who remain 
on the tax rolls. If the businesses of 
wholesaling or retailing gasoline, of 
distributing milk or other food products, 
of buying and selling coal, of building 
and selling houses are to pass into 
municipal hands, where is the line to be 
drawn? Are not cheap automobiles as 
important as cheap gas? Is good and 
cheap meat not important? Are not 
heavy shoes and warm clothing at low 
prices a necessity in our climate, at 
least as much so as good and cheap 
gasoline? In fine would it not be dif- 
ficult to discover anything in the line 
of food, clothing and shelter, for the 
municipal sale of which some argu- 
ments could not be found? 

Is there any liklihood that, if legis- 
lative sanction is asked for the city’s 
going into the gasoline business and the 
milk business, the request will be 
granted? Was there ever any expecta- 
tion that it would be granted? 

Is this not a case where the remedy 
might be worse than the disease? 

(Signed) J. Macdonald, president. 

(Signed) Horace L. Brittain, 

managing director. 


REDUCING CIVIC DEBT 

According to information given out 
recently by the city treasurer of St, 
Catharines, one-fourth of the total de- 
benture debt of the city will be retired 
within four years. Debentures to the 
amount of $284,000 are being retired 
this year, and next year $282,288 will 
be taken off the city debt. This is 
more than a half million within two 
years. In 1926 more than one-tenth of 
the present debt will be wiped out, the 
amount being given as $633,337 for that 
year alone. . 


Public Utility Earnings 
Alabama Power Company 


Sept.1924 Sept.1928 Inc. 
Gro 


earn, $ 752,978 $ 721,677 $ 31,296 
Op. exp. & 
taxes $67,775. 339,137 28,638 





Net earn. $ 385,198 $ 382,540 $ 2,658 


Twelve Mos. Ending Sept. 30 


earn. $8,844,776 $7,295,912 $1,548,864 
Oper. exp. & 
taxes 4,712,189 4,006,136 706,003 





Net earn. $4,132,637 $3,289,776 $ 842,861 
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Address 


Cc 


At all times we are 
prepared to submit 
satisfactory bids for the 
purchase, in odd lots, of 
Canadian Government, 
Municipal and high- 
grade Corporation 
Bonds. 


The following, amongst 
others, are securities for 
which our market facili- 
ties will be found most 
dependable: Quebec 
Power 6’s 1953, Mont. 
Public Service 5’s 1942, 
Monat. Tram-Power 6’s 
1929, Mont. Tramways 
5’8 1941 and Belgo Can. 
Paper 6’s 1943. 


Sontlvies invited 
RENE-T.LECLERC 
imeorperated 


Meertreal:- 168, St. James St. 
Quebess- 74, St. Peter $t. 
(gsTasuimxD 1901) 

E143 


GUARANTEED 


First Mortgage Bond 


1% 


plus generous Bonus of 


on Stock - 


DIT-CANAD 


Limitee 
ESTABLISHED 1910 
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120 ST. JAMES ST., MONTREAL 





We Will Buy 


G. C. Williams & Co. 


McKinnon Bidg., Toronto 
Phones: Main 2727-2247-3006 


VERSAILLES-VIDRICAIRE- 
BOULAIS 
LIMITED 
Investment Bankers 
MONTREAL QUEBEC OTTAWA | 


Quebec Municipals and 
Industrials a Specialty 


one-tenth shares are quoted at $8 to $3. 


We should be glad to make the necessary 
adjustment of fractional shares, either by pur- 
chase or sale, 


Dickinson & Walbank 


Members Montreal Stoci: Exchange. 


152 St. James Street, Montreal. 


Main 4090. 


T. Kelly Dickinson, J. Y. K. Walbank, 


W. MeLea Walbank. 
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the King Edward Hotel, to the super- 
intendents by the insurance offices, 
was attended by several hundred men. 


The petitioners are Dominique de 
Battemburg, financier; Jules Thibeau- 
deau, insurance broker; Thomas Al- 
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ments at a definite time either as a manager of the London Life Insur- 






H. Lockhart, $2,135,000; | Donald 























































































































































































or an t. It can be ance Company; Col. A. F. Hatch, Place Property Date Damage Insurance Cause eo quince 
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hat the Investor Can Learn 
From the Insurance Companies 


They Are the Largest Investors in Canada and Have Estab- 
, lished Efficient and Extensive Investment Departments 










—Investments Over $500,000,000 





- MONTREAL.—The most impor- 
Canada are the life 


companies; most impor- 


‘tant because they invest more money 


ge 


33 


oe 


? 
e 

As 
te 


t- 
» * ae 
on 
se 


_. There is much that the private in- 
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~g@mce com 


_» groups co 
. ebserving the 


than any other single group. Cana- 
dian life insurance companies have 
‘invested over half a billion dollars in 


' various ways; invested it safely and 


ines 
¥ 


at an adequate rate of interest re- 
tensive and efficient machinery to 
the investment of such sums. 


The investment department of a large 
i life insurance company 


would include an investment commit- 
o" f2 / tee of 


the board of 
t research department, an ex- 


rs, an in- 


staff of treasury officials. In- 
“yestment comes close to being an ex- 
get science in such an organization. 


nies. It is proposed in 
this and further articles to tell some- 
“thing about how Canadian life insur- 


“and to draw some lessons for ordin- 
‘ay individuals, who have money to 
‘invest. 


__ What Companies Can Buy 


- Canadian laws tell with some ex- 
actitude just what types of invest- 
ments the life insurance com es 
“may buy. ‘But the laws, while 
are very broad in their scope, an 
no indication of the policies to 
B'ycllowed or the safeguards to be 
adopted. Some companies invest very 
extensively in real estate mortgages; 
, go in more for public utili 
Sr indeotrial investments. But bo 
of companies are carefully 
restrictions imposed by 
the insurance laws. Again, the com- 
panies in nearly every case establish 
more rigid tests than are set forth in 


the jodging at tennaitien lgengengs oa Potengi hoe = moeks, Cannot 
; old more n cen 
Before analyzing the manner in Se el aie 


sued during the war, and set a very 
important example to the people as a 
whole, which had a very great effect 
in making them so ~ successful. 
American life companies also sub- 
scribed enormous amounts to their 
Liberty loans. It is estimated that 
they owned over $700,000,000 of 
cane States bonds at the end of 

































They have had to set up ex-/1919 


The Legal Investments 

Investors will find it of value to 
know just what Ottawa permits the 
life insurance companies to buy. The 
list forms a fair guide that any in- 
vestor might adapt for his own use. 

Canadian life companies may in- 
vest in, or loan upon, bonds of the 
government of the Dominion of Can- 
ada, of Great Britain, or of any of its 
colonies, or of any foreign govern- 
ment or state, or bonds guaranteed 
by any of the aforesaid governments 
or states where it does business, or 
any municipal or school bonds, or 
bonds guaranteed by a municipality. 

Railway bonds guaranteed by the 
Dominion or provincial governments 
are treated as- Dominion or provincial 
government bonds respectively. 

_ They can also invest in corpora- 
tion bonds secured by a mortgage 
upon real estate or other assets. 

Also in debentures (not secured b 
a mortgage) of any company whic 
has paid regular dividends on its 
preferred or common stocks for a 
term of at least five years imme- 
diately preceding the purchase. 
referred stocks which have 
paid regular dividends upon their 
referred or common stocks for not 
ess than five years immediately pre- 
ceding the purchase. 

in common stocks of any cor- 

porations which have paid regular. 
dividends of at least 4 per cent. for 
seven years immediately preceding 


" which the assets of Canadian life in- 
surance companies are invested, it 


may be interesting to consider what 
an important factor these companies 
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’ of 1922, their assets had i 










are in the investment markets. 

_ As was pointed out in a recent an- 
alysis by EA. Macnutt, treasurer of 
Life Assurance Company of 
Canada, the report of the superinten- 
dent of insurance for the year ended 
December 31, 1922, shows that the 


twenty-five straight line life insur- 
oa of Ca had as- 
sets totalling over ,000,000 


Americans Invest Here 


There has been equally rapid 
e- of American life com es. 


in 1902 had t passed two 
Cae, of dollars, Ba at the end 
ncreased to 

more than eight and one-half billions 
dollars, or, in other words, a 


ir Canadian investments were 
about $270,000,000. This is a very 
flattering indication of the way in 
which the Dominion of Canada’s 
credit is regarded by the executives 
of American life companies, particu- 
larly as, since 1919, investments of 
ican life companies in other for- 
securities have been reduced by 
about one-third. 
life companies were enormous 
Subscribers to the Victory loans is- 


Another article in this series, treat- 
ing more intimately of the methods of 
judging investments will appear in an 
early issue. 





greatest 
available for investment purposes in 
Canada. 


analysis: 
Eastern Western 
Comp’s Comp’s 
Dom. Prov. and other 7 
gov. bonds .. .. .. 17.19% 9.64% 
Mun. and school bonds or 9.69% 


guarding the investment in stocks. 
No life company may invest in its 
own shares or the-shares of any 
other life insurance company. 

They may also } money on real 
estate in Canada or elsewhere where 
the company is doing business, pro- 
viding that the loan shall net ex- 
ceed 60 per cent, of the value of the 
real estate. 

Companies may in all cases loan 
money on the securities of the com- 
panies which they purchase outright. 

There is a prohibition against anv 
life insurance company loaning any 
of its funds to any director or ef- 
ficer thereof, except on the security 
of the > own policies, a 
very wise provision. 

About 92 ver cent., or $514,000,000 
of the Canadian life insurance com- 
panies’ assets at the end of 1922 con- 
sisted of investments in bonds, 
stocks, real estate, mortgages, and 
policy loans. These investments rep- 
resent to a large degree the accumu- 
lated savings of hundreds of thov- 
sands of people of very moderate 
means available for the alleviation of 
suffering and distress and produc- 
tively employed in the development 
of the country, and are by far the 
accumulation of capital 


Two Different Policies 


In 1922 ‘there were nineteen 
straight a life ons ee 
ies operating in Eastern Canada, an 
six in Western Canada, and it is in- 
teresting to note the influence the 
location of a company has upon its 
investment policy. The assets of 
these companies were invested as 
follows, according to Mr. MacNutt’s 


Railway bonds .. ... 1% 
Public utility, industrial 
and other corp. bds. 12.56% 


a ee ; _ 8.82% 


5.58% 
1.44% 
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Mortgages .. .. .. .. 
















































22.61% 47.78% 
Real estate ........ 3.68% 2.82% 
Policy loans .. .. ... 18.99% 14.16% 
Other assets .. .. . 7.25% 9.89% 
100.00% 100.00% 


These eaunee show that the ten- 
dency of the Western companies is 
to invest a large part of their funds 
in town an farm mortgages, 
whereas the assets of the Eastern 
companies are more diversified. 

_ As a number of Canadian compan- 
ies write business outside of Canada, 
they are usually obliged, under the 
laws of each country, to invest a cer- 
tain portion of the reserves on the 
business done within its borders in 
such country’s securities. Moreover 
the movements in the exchanges of 
the world have been so violent in the 
last few years that it has usually 
been found desirable to invest in- 
come in the country where it origin- 
ates. Thus it will be found that some 
of our companies doing a large for- 
eign business have substantial hold- 
ings of foreign government and 
municipal securities. 


Advocate Salvage Corps 
to Reduce Fire Losses 


Frem Our Own Correspondent. 

_ WINNIPEG.—After studying the 
situation for some weeks, the youn 
men’s section of the Winnipeg Boa 
of Trade has recommended a salvage 
corps as a part of Winnipeg’s regu- 
lar fire department. 

In support of the scheme it was 
stated that the necessary equipment 
would cost about $10,000, while op- 
eration expenses would run from 
$15,000 to $18,000 a year. It was 
estimated that $100,000 would be 
saved annually in .the way of 
salvaged property. Instances were 
cited of recent fires’ in Winnipeg 
where a salvage corps would have 
prevented a large part of the loss. 


Wholesale Desertion 
of Alberta Dry Belt 


A 





From Our Own Correspondent. 

LETHBRIDGE, ALTA.—The trek 
of farmers from the drought-stricken 
areas of the southeastern portions of 
the province is yery marked. Farms 
that have been worked for the past 
15 to 20 years have been deserted, 
the owners seeking new locations in 
the wetter districts of Alberta, or in 
the irrigated tracts. The next move 
appears to be the conversion of the 
country into a cattle and sheep range 
area, It once was a heavy producer 
of beef cattle, and is still very valu- 
able from a range standpoint. This 
is the solution in the opinion of ex- 


Be. ae General Manager 
eston of the Imperial Life Assur- 
ance of Toronto, who re- 


cently made a close investigation of 
the situation in the dried-out terri- 
tory. Transfer of the settlers, and 
the introduction of cattle on the areas 
formed the basis of Mr. Weston’s 
theory for the relief of the present 
farmers. He looks upon it as a, valu- 
able cattle country. 


Big Decline in U.S. 
Exportations of Wheat 


Frem Our Own Correspondent. 

NEW York.—American exports 
of grains and preparations of grains 
dropped one Seo per cent. during 
the eigkt mon ending August, 
1924, as compared with the same 
eight months last year. Shipments 
of wheat fell off over 42,000,000 bush- 


els. - 

During August, 1924, the shi 
ments of wheat amounted to 16,834,- 
896 bushels, or 2,636,629 bushels more 
than for the same month last year. 
Wheat was the only cereal whose ex- 
ports in August this year were 
greater than those of August last 
year. 

The average 
the exported wheat was $1.35 for|of 1923. 
August, 1924, and $1.09 for August, 











1923. ene 
While the shipments of corn and British Treasury Loans ; 
to Firms in Dominions 


of rye’ were somew less in August, 
1924, than for this same month last 
year, the value of the exports of 
these grains was in each case greater 
this August than last. 





Conference held recently is 


The value of all cereals and cereal |nouncement by the British govern- 
preparations combined for the eight |ment that the treasury is authorized 


’ 137,500 today. 


months was $146,227,560, or 32 per 
rice per bushel of |cent. less than for the seven months 


An echo of the Imperial Economic 
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VICTORY LOAN BONDS 


Due ist November, 1924 


CTING on behalf of the Dominion Government, we will 
redeem, free of charge, at all our branches, on and after 
lst November, Victory Bonds due on that date. 


Payment will be made in cash or deposited to the holder’s 
credit as requested. 


If desired Bonds may be delivered to the Bank in advance of 
maturity. 


DOMINION BANK : 








Little Story 
from Life 


‘You have saved my wife’s life,” said a city subscriber the 
other day. An exaggeration, but this is what he meant— 


* Coming but a short time ago to Toronto he had located with 


his wife and little girl in the Beach District. Then he moved 
to Bedford Park section far up Yonge Street, and later to 
Sunnyside. In each district his wife had made a few friends 
whom she was very loath to lose. ° 


‘‘We have had a telephone wherever we moved,” our friend 
explained, ‘‘and it saved the situation for my wife.’ She 
across the city to her friends every day.” : 


The incident illustrates how Toronto’s telephone system has 


The fifty-seven thousand telephones of 1914 have become 
Over eighty- » thousand are in Toronto 
homes. East, West, North and Northwest the system has 
wn. The Danforth and Beach sections as far east as Birch / 
liff, and north to Oakridges and Rivercourt, northward be- 
ond Eglinton and Bedford Park; northwest to Cedarvale and 
airbank areas; and west to Humber Valley and the Runny- 
mede section—district after district has become a pronounced 
telephone-using area. 
As the system grows the usefulness of the service increases. 


Each new subscriber adds to 
the value of YOUR telephone. | : 


FRANK KENNEDY 


Manager 











and prepared to grant loans to any 
public — undertaking in any 
part of the British Dominions. Such 
payments will be made, not to the 
company or the municipality con- 
cerned, but direct to the government 
of that particular Dominion. The 
amount tobe paid is not to exceed 
three-quarters of the interest pay- 
able in the first five years of the cur- 
rency of such loan. This is one of 
the tangible results of the conference. 
An interesting feature of the plan is 


that the capital sum of the contribu- 
tion will be limited to the cost. of the 
materials actually purchased 
manufactured in the United King: 
dom. In this way, Great Britain will 
benefit from the expenditure of 
loan, a rather natural requirement in 
view of the depressed condition of 
British industry. It provides also 
that there may be some supervision of 
the spending of the funds. In this 
why the treasury is acting in a nor- 
mal banking capacity. 


the an- 





Return of the Chartered Banks of the Dominion of Canada, August 30, 1924 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of the Statutes of 1923 


Notes ia 





nder 
circulation | Government | Finance Act 


* Of this deposit $9,502,583 is in gold coin; the balance is in Dominion 
*The business of the bra 


290,625 
816,892 
819,355 
647,112 
967,896 

988 


1,027,092 
233,286 


858,645 5, 
144,429,613) 113,471,876} 9,191,331 


$3,147,686] 1,172,723] 1,321,945 
35,098.11 


323,850,042) 136,910,848 


nches of the bank in Paris, France, and in San 


DEPAR’ OF FINANCE, OTTAWA, 


to Bank of Montres! return. der the laws of France to conduct the business of the bank in Paris. As the entire eapital stock of the Royal Bank of Canada (France) is owned by the Royal Bank of Canada, the assets dnd liabilities of the former 


ere | Rage Ee a ae al Baik Frenee, same being considered a bran ch operating as a subsidiary of the Banque d’Hochelaga are included in above return.—Footnote to Banque d’ Hochelage return. 
TMENT 


OCT. 9, 1934. 
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Francisco, U.S.A. is carried on under the name of local incorporated companies in compliance with legal requirements of the respective countries, and the figures are incorporated in the above-mentioned 
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Western Grain Not Moving 
as Rapidly as Was 
Anticipated 
THE POWER ISSUE 
Manitoba Deeply Concerned 


4 Over Proposal to Give Power 


Dam Into Private 
Hands 


By EB. pons HIND, 
WINNIPEG.— 


sidering the 
fact that the ground in many oe 
is very soft from the late heavy 
reducing the load it is possible 
to the separators, excellent 
progress is being made, not suffi- 
cient has been threshed to materially 
increase the receipts, tho indica- 
tions are that movement wi 
in the next few days. Grades on the 
whole are fairly well maintained. 
ewan government claims 
that 65 per cent. of the threshing 1s 
done in that province, but farmers 
and elevator men place it at a lower 
figure. Manitoba has about 70 per 
cent, threshed in the southern half 
of the province, but probably not 
more than 45 to 50 per cent. in the 
north. The provincial government of 
Manitoba claims that 18 days of fine 
weather will see the bulk of the Mani- 


yesterday and found 
ty securing cargoes. Rates 
Food 0% st Seek Goel 
ports and 10%c. to Mon 
i reported from Duluth, 
bargo on receipts has 
or some days. 
at the time of making 
te of crop the oat crop is prov- 
with much of it of low ger- 
mina strength and unfit for seed. 
The Dominion seed branch are mak- 
ing as of available seed qual- 
ity sale ob having announced their 
intention of so doing throu the 
public there is little doubt 
prices paid will have to be high to 
secure uirements. 
While the barley crop, taking the 
amount of summer fallow prepared 


during the past summer the amount 
of fall plough which has been pov- 


acreage can be 
Eas feces a9 This will mean a ten- 


dency to increase the area in coarse 
next spring, as they can be 
seeded later, giving time for spring 
cultivation. This will increase the de- 
good seed oats and a good 


While the barley crop, taking the 
west as a whole, is light and much of 
it touched with frost, in the south- 
ern of both Manitoba and Sas- 

7 particularly Mant- 
toba, the barley crops were heavy, 
and the quality fine, and much of 
this barley was threshed before the 
rains came so that barley for 
seed should be fairly plentiful if the 
high prices do not tempt the far- 
mers to sell themselves short. 

There is not a dull moment in Win- 
nipeg these days and the Crow’s Nest 
Pass rates and the Norman Dam have 
even superseded talk of the crop for 
the time being. After a 42 year resi- 
dence in the city it is possible to 
speak with some authority on record 
crowds and certainly the crowds at 
the citizens’ meeting about the power 
dain surpass anything in my recollec- 
tion. It is not only our power but our 
actual water supply ch the Do- 
minion government propose calmly to 
place in the hands of private inter- 
ests, for any lowering of the water 
levels of the Lake of the Woods would 
be in the levels of the 
Shoal Lake from which Win- 
nipeg draws its supply. The experi- 
ence of the West with Mr. Backus 
during the days of/the “paper con- 
trol” have convinced everyone west 
of Kenora that the only safe owner- 
ship of the dam at Kenora is that of 
the Dominion ee ers The pro- 

minion government 
to give Mr. Backus $820,000 to build 
the dam and then let him own it, 
while Manitoba reimbursed the Do- 
minion eee for a large por- 
tion of that money, was characterized 
by Mayor Farmer, of Winnipeg, as 
on a par with paying $6 to a mer- 
chant for a pair of boots and then 
letting him keep the boots rather 
than paying $10 for a pair of boots 
and owning them outright. 

The feeling is growing in Winn- 
pee and the West generally that there 

a concerted and determined effort 
on the part of the east to handicap 
the West and the feeling of antagon- 
ism is growing more rapidly than 
those who long for a United Canada 
care to see, 


Too Early to Estimate 
Damage Caused by Rains 


- REGINA.—Threshing was resumed 
ey throughout the province on 
day and Saturday of last week, 
although a few were not able to start 
before Monday of this week, accord- 
ing to telegraphic reports received by 
the statistics branch of the Depart- 
ment of Agriculture. Warm clear 


weather prevailed, generally, since the | 7 


rains of the 11th and 12th, but as there 


was very little wind, the stooks dried 
slowly and many who attempted to 
thresh earlier in the week found the 
n too tough. The extent of the 
mage ca by the rain is hard to 
determine before threshing, but it is 
estimated that bleaching will cause 
a reduction of one or two grades on 
the unthreshed wheat. Only two or 
three reports of sprouting have been 
received. Over 65 per cent. of the 
threshing is completed in the province 
except in the southeast where more 
than half of the crop is still un- 
threshed. The flax crop is reported 
fair in the south, but in other parts 
the reports are indifferent. The rain 
has provided an opportunity for work 
on the d and some fall plowing 
has been done. 


A-DEMAND FOR U.S. 
TARIFF REVISION 


Argument That Markets Must 
Be Opened For European 
Goods if Relations to 
Be Sound 


4 From Our Own Correspondent. 
_ \NEW YORK.—A strong demand 
for tariff revision downward is ex- 
pected to make its appearance when 
reassembles. The demand 
will be made, it is said, no matter how 
ie. election on November 4, turns 
ou 

The party demanding revision is 
said to have the support of the 
bankers and manufacturers with in- 
ternational interests. It is being in- 
creasingly urged that the Dawes Plan 
cannot succeed unless the American 
market is partially opened to the 
German manufacturers and that Am- 
erican investors cannot hope for any 
return on their German investments 
unless everything possible is done to 
encourage the development of Ger- 
man foreign trade. 

It is aiso said that the United 
States government is under a moral 
obligation to make the entry of 
British made goods into the United 
States easier than it is at present. 
It is said that some such intimation 
was given the British Government at 
the time ex-Premier Baldwin visited 
the United States in connection with 
the settlement of the British debt 
question. 


U.S. HAS BALANCE 
' OF IMMIGRATION 


Still More Canadians Going to 
U.S. Than Returning—Brit- 
ish Election Affects Plans 


From Our Own Correspondent. 

OTTAWA.—There was a decrease 
of 40 per cent. in immigration dur- 
ing September, as compared with that 
for the corresponding month of last 
year, the arrivals having been 8,493 
against 14,172. For the six months 
ending September, the decrease has 
been 10 per cent., compared with 
the figures for the corresponding pe- 
riod in 1923. 

During September, the arrivals 
from the British Isles were 3,834; 
from the United States, 1,366; from 
other countries, 3,293. During Sep- 
tember, 1923, the figures were: 
From British Isles, 6,398; from the 
United States, 2,412, and from other 
countries, 5,632. : 

During the six months ending Sep- 
tember the arrivals from the British 
Isles were 42,788 and 51,961 for the 
same months last year. From the 
United States they were 10,155 and 
13,055; and from other countries, 32,- 
269, as compared with 29,317 for the 
same month a year ago. 

During September, 3,625 Canadians 


returned from the United States, as | rels 


compared with 4,991 in August. It 
is understood from American sources 
that the number of persons who en- 
tered the United States from Can- 
ada during September was a little 
over 7,000, which is considerably be- 
low the number that went across in 
September, 1923. 

Contrary to expectations, it is now 
certain that little will come of the 
visit of Miss Bondfield, M.P., on im- 
migration matters to this country. 
Had she been able to make a report 
there is no doubt that her conclusions 
would have had considerable effect 
on British immigration policy. But 
there is doubt now whether the Labor 
government will be returned to power 
in Great Britain, and even if it should 
be, it is by no means certain that 
— Bondfield will retain her old po- 
sition. 


Restore the Personal 
Covenant in Alberta 


From Our Own Correspondent, 

LETHBRIDGE, Alta.—Addressing 
the Lethbridge Board of Trade at its 
weekly luncheon, W. Howard, 
Western manager of Trusts and 
Guarantee Co., and president of Cal- 
gary Board of Trade, pleaded for the 
restoration of the personal covenant 
in Alberta. Mr. Howard maintained 
that mortgage companies could not 
and would not lend money on farms 
until the “discriminating legislation” 
in Alberta is scrap and business 
placed on its normal and sane basis. 
Mr. Howard also advocated an inten- 
sive policy of colonization, urging the 
settlement on Alberta lands of agri- 
cultural immigrants, carefully se- 
lected, and assisted after going on 
the land by government aid. He 
thought a corporation after the order 
of the Soldiers’ Settlement Board, 
with government backing, would. ef- 
fectively handle the vroblem of land 
settlement, a question of paramount 
moment to Western Canada. 


Railway Earnings 


Canadian Pacific Railway 
Week end. 1924 1923 Change 
Oct. 14 $4,214,000 $5,193,000—$ 979,000 
Canadian National Railways 
Week end. 1924 1923 . Change 
es. $ 5,138,847 $ 5,891,610—$ 752,763 
° 


n, 
Oct.14 182,505,835 191,566,686— 9,060,851 


TAXES AND TOURISTS 
BEFORE TRADE BOARDS 


Important Matters to be Con- 
sidered at Convention in 
Toronto in November 


The Ontario Associated Boards of 
Trade to convene in Toronto, Novem- 
ber 21 and 22 will consider resolu- 
tions from Toronto and Hamilton, 
the two largest bodies represented, 
requesting the Dominion government 
to amend the income tax in numerous 
ways. The Hamilton resolution hints 
at the possibility of abolishing the 
supertax in its entirety, reducing the 
surtax on large incomes, and increas- 
ing the exemption on small incomes. 
The Toronto resolution suggests the 
exemption of income on carrying 
charges on non-dividend-paying se- 
curities, the averaging over a period 
of three years of the incomes of per- 
sons or firms, and the elimination of 
duplication of taxation by conference 
with the governments of the several 
provinces. f 

Encouragement of tourist traffic, 
with its accompanying revenue, 1s 
urged by more than one resolution, 
of which this from Peterboro’ is ty- 

ical: “Resolved, that the executive 
be authorized to call a meeting of 
representatives of Boards of Trade 
and Chambers of Commerce, County, 
City and Town Councils and Provin- 
cial Government representatives, with 
the object off forming the Ontario 
Tourist Association.” 


Budgeting Helps Cut 
High Office Expenses 


The amount of clerical help re- 
quired to do a specified amount o 
business is one of the problems in 
budgeting for better office manage- 
ment dealt with during Management 
Week. “Too many section heads 
gauge their own importance by the 
number of employees over whom they 
hold sway,” says W. H. Leffingwell of 
the Taylor Society. “Budgeting dis- 
pels this illusion and focuses atten- 
tion on the fact that their efficiency 
depends upon, the relative cost of 
handling their sections, and not upon 
the number of clerks. 

“When the office manager is asked 
to budget his expenses and told to 
figure less than t year, he will 
then direct his attention to the 
amount of clerical work that will be 
involved in doing the required amount 
of business, and_ will, for the first 
time, perhaps, discover that without 
standards he has little definite data 
on which to base an estimate. He will 
likely take up the matter with each 
section head and tell him that ex- 
penses must be reduced, and he may 
then make another unlooked for dis- 
covery. Section heads will volunteer 
the information that perhaps they 
can each get along with one less clerk, 
though any they have been 
asking for more. 


GERMANY IS BEST 
FLOUR CUSTOMER 


Took About 40 Per Cent. of 
All Exports From Canada 
During September 


. 


. 


From Our Own Correspondent. 

OTTAWA.—Germany took about 
40-per cent. of all the flour exported 
by Canada during September, or 365,- 
756 barrels, out of a total of 967,140. 
The next best customer was Great 
Britain, which took 249,909 barrels. 
Other important purchasers that stood 
out were the Netherlands, 39,367 bar- 

; Greece, 25,716 barrels; Poland, 
23,791; Newfoundland, 34,588 bar- 
rels; Trinidad and Tobago, 23,755 bar- 
rels. Flour went to 51 countries. 

Germany also took 499,388 bushels 
of wheat during September, Belgium, 
867,120; the Netherlands, 472,930; 
Italy, 304,674; Greece, 310,859; 
Sweden, 170,507, and «the United 
Kingdom, 7,129,000 bushels. 

It is to be noted that Japan did not 
take any wheat or flour during the 
month, and that China, while she took 
no wheat, took only 10,500 barrels of 
flour, as compa with 23,688 bar- 
rels during the corresponding month 
of 1923. Hong Kong’s purchases were 
also 13,675 barrels, as compared with 
28,064 last September. Advices re- 
ceived here have suggested that ship- 
ments of grain and flour to the Orient 
during the current crop year would 
poy, be reduced owing to the 

igher wheat prices. ’ 


FARMERS DIRECT 
CROP REVENUE TO 
DEBT SETTLEMENT 


(Continued from page 1) 

POST this week that in the 37 years 
of his experience in handling Ontario 
cattle, this is the best year in the in- 
dustry. He stated that the cattle are 
coming off the grass in more perfect 
condition than ever before. Total 
shipments of cattle and calves from 
Canada for the year to date were 
848,840, as against 806,884 for the 
same period last year, despite ad- 
verse conditions. ntario has har- 
vested the largest crop in the history 
of the province, with one exception. 
This fact, combined with the rise in 

ain prices, places the Ontario 

armer in an enviable position. The 

increase in the value of all farm prod- 
ucts over that of 1923 is variously 
estimated from 25 to 40 per cent. The 
lowest estimate of 25 per cent. would 
bring this year’s revenue up to $500,- 
638,000, in comparison with $394,548,- 
000 last year, and $415,149,000 the 
year before. Taking price levels into 
account, this is the largest actual 
revenue which the province has ever 
realized. 

Taking the country as a whole, 
there are a number of bullish factors 
in the business situation. The settle- 
ment of the Alberta coal strike has 
terminated the appalling loss which 
the province and the country were 
suffering throughout the summer. 
This is already evident in car load- 


.real method 
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ings, which continued last week’s in- 
crease despite a decline in grain shi 
ments. With the improvement in debt 
liquidation, collections in general 
have shown an improvement for the 
first half of October in virtually all 
parts of the country. 


THE CONTROLLING 
FACTOR OF STOCK 
PRICE MOVEMENTS 


(Continued from page 12) 
all the life ‘had been taken out of the 
stock market. And so we had a rather 
surprising corroboration of this highly 
theoretical plan that we had been work- 
ing on. Of course, this can be carried 
on and was carried on up until 1924. 
During the war period it is very much 
disturbed. It starts off all right here 
and shows that this was the time to sell 
at the top. This crossing showed the 
time to buy at the bottom. Here comes 
the time to sell at the top, and then 
the decline in bonds. And then come 
the years that all of us remember so 
well. There really wasn’t any time to 
buy and sell bonds, the thing to do was 
to sell them. If we pass now over those 
years of 1914, 15, 16 and 17 and come 
to the end of 1918, we get the crossing 
of the furnace line on the way up here, 
and that was the time to sell 
stocks and we -get the period of the 
sixty per cent. above line during 1920, 
and the time to buy, which struck very 
nicely, for the bond market, and reas- 
onably well for the stock market. And 
as we go on we find it getting more 
accurate as more nearly normal times 
return. We find it going up in the 
early spring of 1923, and signalling the 
end of the bull market, which came in 
March of 1923. We find that_late for 
the bonds. A curious mix up of the 
old rule appeared there, apparently be- 
cause of the severe strikes of 1922, 
which postponed the crossing of that 
line. And then we had to meet the most 
surprising action of this line, which 


f| dipped below in October of 1923, and 


rose above last spring in February of 
1924, and fell below in May of 1924, 
indicating that had we had full faith 
and known all about this, the line 
would have told us, falling below sixty 
and coming above and falling below, to 
buy stocks or bonds or both in October 
and sell them out again in February, 
and to buy them back in May, and had 
one done that, of course, we would have 
struck exactly the turning point of this 
market during those past twelve 
months, 

“To summarize, first business con- 
trols interest rates and interest rates 
rule security prices, There are some 
exceptions to that, particularly when 
money in the shape of gold is being 
shipped into this country from abroad 
in large quantity and without a close 
relationship to industrial activity in 
this country. That is without prece- 
dent in this country, but it is a present 
condition, so maybe we will have an 
exception to that rule; we could have 
one. 

“Secondly, the best indicator of gen- 
eral industrial business is not any of 
the complicated compilations that have 
been put forth by the various services, 
but rather the percentage of blast fur- 
naces and the period in blast and the 
records of these month by month and 
for many years back are. published in 
the first issue of each month of the 


‘| Iron Trade Review, and there you have 


the number of furnaces and the num- 
ber of them that are active, and any- 
body can find out what the percentage 
is at any time. I have tested it out 
pretty carefully. It is the best indi- 
eator of general business. 

“In the third place, when that line 
crosses the 60 per cent. line, going up 
or coming down, those crossings usually 
mark turning points in the security 
se th thy th d 

“Fourth, the reason w ey do 
hat these cross marks dhanan in the 
direction of the snort time interest 
rate. It means that business is speed- 
ing up enough to take up the available 
floating supply of money or slowing 
down with sufficient rapidity so as to 
release it. : 

“Fifth, the effect of low and high 
interest rates is accumulative effect. 
The effect is not proportional to the 
degree that they are high or low, but 
to the duration of time that they run 
below the bond yields or above the bond 
yields of — grade bonds. 

“Sixth, when short time money is 
below long term, when the commercial 
paper rate is below the bond yield, it 
means rising prices for securities and 
vice versa. 

“You may ask me, ‘Well, if your in- 
terest rate tells this, why do you fool 
with that furnace line? oN not just 
fool with your interest rate 

“There are two reasons, in the first 
pees. that the furnace line moves suf- 
iciently far ahead of the interest rate 
to foretell it, and that is what you want 
to know. You want to know it a little 
bit in advance. Secondly, that your in- 
terest rate plays unexpected tricks 
when it gets ready to change from low 
to y= It may even change all the 
way down in a single month or two 
months, all the way up or all the way 
down. Your blast furnace line never 
plays any tricks like that. The blast 
furnace line runs in a nice long line up 
towards 60, dewn and up, and what you 
have got is a line that is coming to- 
wards the horizontal line and you can 
see it coming and can pretty near tell 
what month it is going to hit, so that 
is the reason why it is well to supple- 
ment one with the other. And still a 
third reason that I = mention ia 
that the blast furnace line depends on 
domestic industrial activity, but the in- 
terest line may be dominated by the 
supply of money from abroad, but you 
can not find any record, as far back as 
you care to chase, where both of them 
went wrong together. If you have got 
them both, a — tg Beran ot a 
or judging what is likel 
to be the next development.” ” 


Jobs for Reds Only 
Slogan at Port Arthur 


PORT ARTHUR.—That there are 
foreign born foremen in Fort William 
who will not give applicants jobs un- 
less they are Reds, was a statement 
made by W. A. Dowler, K.C., at the 
meeting of the Kiwanis Club. Mr. 
Dowler said he could prove this state- 
ment, The remark was occasioned in 
a discussion following the reading of 
District Governor Anderson’s Im- 
migration Problem report. 


CANADIAN PACIFIC 

_Of the 38,000 shares of Canadian Pa- 
cific recently acquired by an American 
banking group from the Canadian alien 
property custodian, it is understood 
12,000 shares were sold in London, the 
balance being sold privately in the 
United States, says the Boston News 
Bureau. 
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Tenders Wanted 


For the purchase of $101,816.82 Town 
of Preston Local Improvement De- 
bentures 5%% twenty annual instal- 
ments. 

Tenders for same will be received 
by the undersigned up to noon Mon- 
day, November 3rd. 

GEO. WURSTER 
Town Clerk. 


DIVIDENDS 


Wayagamack Pulp & 
Paper Co., Limited 


NOTICE is hereby given that a 
Special General Meeting of the 
Shareholders of WAYAGAMACK 
PULP & PAPER.COMPANY, LIM- 
ITED, will be held at the head office 
of the Company in the ‘City of Three 
Rivers, on Thursday, the 27th day of 
November next (1924), at the hour 
of 1 o'clock in the afternoon, for the 
rpose of considering, and if deem- 
ed advisable, passing resolutions: 

(a) To sanction a By-Law enacted 
by the Directors authorizing the 
creation and issue of Five Year 6% 
Per cent. General Mortgage and Col- 


lateral Trust Gold Bonds to the ag-|. 


gregate amount of $1,500,000. 

(b) To extend the corporate pow- 
ers of the Company to include other 
and additional objects and to author- 
ize an application for Supplementary 
Letters Patent confirmatory thereof; 

(c) To confirm a resolution of the 
Board of Directors authorizing the 
sale of a portion of the Company’s 
vacant Land on Wayagamack Island. 

DATED at Three Rivers, this 22nd 
day of October, 1924. 

By Order of the Board, 

D,. L. ADAMS, 
Secretary. 


BRAZILIAN TRACTION, LIGHT 
AND POWER COMPANY, LTD. 


(Incorporated under the Laws of 
- Canada) 


NOTICE IS HEREBY GIVEN that 
the Board of Directors of this Com- 
pany has declared a quarterly divi- 
dend of one per cent. on the issued 
Ordinary Capital Stock of the Com- 
pany, payable on 1st December, 1924, 
to all shareholders of record on the 
registers, at the close of business on 
the 3lst October, 1924. 

DATED at Toronto, Canada, 15th 
October, 1924. 

J. M. SMITH, 
Secretary. 
NOTE: The Transfer Agents of the 

Company are National Trust Com- 

pany, Limited, Toronto and Montreal, 

Canada. 

The London Agents of the Company 
are the Canadian and General Finance 
Company, Limited, 3 London Wall 
Buildings, London E.C. 2, 


Southern Canada Power Co. 


COMMON DIVIDEND Ne. 3. 

A Dividend of One Dollar ($1.00) per share 
on the NO PAR VALUE COMMON STOCK 
of SOUTHERN CANADA POWER COM- 
PANY, LIMITED has been declared, payable 
November 15th, 1924, to shareholders of record, 
October ist, 1924. 

By order of the Board, 

L. C. HASKELL, 


CSecretary-Treasurer. 
Montreal, October 8th, 1924. 
Dividend Number 129 
Hollinger Consolidated Gold 
Mines, Limited 


(No Personal Liability) 


DIVIDEND of 1% on the outstand- 

ing capital stock of the Company 

has been declared payable on the 3rd 

day of November, 1924, on which date 

cheques will be mailed to shareholders 

of record at the close of business on 
the 16th day of October, 1924. 

Dated the 9tb day of October, 1924. 
D. A. DUNLAP, 
Treasurer. 


BANK OF MONTREAL 


OTICE is hereby given that a 

DIVIDEND of THREE per cent., 
upon the paid up Capital Stock of 
this Institution has been declared 
for the current quarter. A BONUS 
of TWO per cent. has also been de- 
clared for the year ending 3ist 
October, 1924, both payable on and 
after MONDAY, the FIRST DAY OF 
DECEMBER next, to shareholders of 
record of 31st October, 1924. 


By order of the Board. 


FREDERICK WILLIAMS-TAYLAR, 
General Manager. 


Montreal, 2ist October, 1924. 


U.S. Mining Men Are 
Watching North Ontario 


Le Roy M. Gross, New York, presi- 
dent of Canadel Gold, which company 
is delevoping the Rochester property, 
says American mining men are very 
interested in Northern Ontario. Many 
of the large American operating com- 
panies, such as the U. S. Smelting 
and Refining Co., have recently shown 
a great interest in Northern Ontario, 
and Canada in general. Our concern, 
though known as English, has many 
American associates. You must re- 
member that English miners are quite 
up to us Americans, whhtever the 
reputation given us on account of 
past and considerable experience, but 
I think the English are rather 
stronger than we are in regard to 
mine financing. 

A reason for this absorbing inter- 
est in Northern Ontario and Quebec 
is found, Mr. Gross says, in the fact 
that in the United States no impor- 
tant mine has been found in that 
country for the past ten years, which 
naturally turns Americans towards 
us, 


COMMERCE 


The Board of Directors of The Gam 
dian Bank of Commerce at a meetine 
held 17th October, declared a dividena: 
on the Capital Stock of the Bank of © 
per cent, for the quarter ending 
November, 1924, together with a t 

of 1 per cent. payable ist December { 
shareholders of record of 15th Noy 
ber. The transfer books will be clogs 
from 17th to 29th November, both da 
inclusive. 


DIVIDEND NOTICE 


Notice is hereby given that a dividend of 
per cent., covering one year’s accrued d 
to Ist January, 1922, has been declared on 
preference shares of the Company, 0 
the Ist day of November, 1924, to r 
holders of record at the close of business -¢ 
the 22nd day of October, 1924. ee 

Ww. L. REED, Secretary, : 
Toronto, October 16th, 1924, 


CANADA CEMENT COMPANY, 
LIMITED 


PREFERENCE SHAREHOLDERS 
Dividend No. 59 


OTICE IS HEREBY GIVEN that 

dividend of 1%% for the thre 
months ending September 30th, 1924, 
ing at the rate of 7% per annum on # 
er Preference Stock of this com- 
pany has been declared, and that the” 
same will be paid on the 15th day 
November next to Preference Share- 
holders of record at the close oft 
ness October 3ist, 1924. 

H. L, DOBLE, 


Montreal, October 15th, 1924, 


| NOTICE 
THE CANADIAN CONVERTERS’ € 
LIMITED 


OTICE IS HEREBY GIVEN 
Dividend of one and th quai 
(1%%) per cent. has been declared 
the Capital’ Stock of this com - 
the quarter ending 31st October, 1 
paresie 15th November, 1924, to sh 
olders of record, at the close of 
ness, 3lst October, 1924. 
By order of the Board, 
THOS. M. BARRINGTON, 
Secretary-Tre 
Montreal, 17th October, 1924, 


THE BANK OF TORO 


Dividend No. 173 


OTICE IS HEREBY GIVEN that 

dividend of three per cent. for 
current quarter, being at the’ rate 
twelve per cent, per annum upon 
Paid-up Capital Stock of the Bank, 
this day been declared; and that 
same will be payable at the Bank a 
its branches on and after the F 
day of December next to Shareho 


of record at the close of business -on &. ‘ 


the 15th day of November, 1924. 
By order of the Board, 
JOHN R. LAMB, 
General 
The Bank of Toronto, Toronto, 
October 15th, 1924. 


. 
eu oe 


(No Personal Liability) 
DIVIDEND NO, 24 


NOTICE is hereby given that a di 
dend of five per cent. (5%) on # 
issued Capital Stock of the Comp 
will be paid on the ist day of De 
1924, to shareholders of record at 
close of business November Ist, 1 

By Order of the Board. 


BALMER NEILLY, 


Dated at Toronto, October 17th, 1924 oe 


THE CANADIAN 
BANK OF COMMERCE — 
Dividend No. 151 = 


Notice is hereby given that a di 
of three per cent. upon the paid-up PE 
ital stock of this Bank has been 
clared for the quarter ending 30th No- 
vember, 1924, together with a bonus 
one per cent., payable at the Bank 
its Branches, on and after Monday, 
December next. 4 
The Transfer Books of the Bank will 
be closed from the 17th November to 


80th November next, both days inclusive. 


By Order of the Board. 
JOHN AIRD, 


General Manager. 
Toronto, 17th October, 1924. de 
eee oo 


ae 


The Consumers’ | 


Gas Company 


of Toronto 


NOTICE OF ANNUAL MEETING 


The Annual General Meeting of the 


Shareholders of The ‘Consumers’ 


Company of Toronto, to receive the ré=— Fs 
port of the Directors, for the Election — @ 


of Directors for the ensuing year 


for the transaction of such other busi- Bx 


ness as may properly be transacted at 
the meeting, will be held in the Com- ~ 
pany’s Board Room, 17 Toronto Street ~ 


Toronto, on Monday, the 3rd day of Neo =~ & 


vember, 1924, at 12 o’clock, noon. 
By order of the Board. 
ARTHUR HEWITT, 


General Manager. oe 


Company, 


Dominion Textile 
LIMITED 


Notice of Dividend , Ponte 

A dividend of one and three-quarters — 
per cent. (1%%) on the Preferred 
of DOMINION TEXTILE COMPANS; 
LIMITED, has been declared for , 
quarter ending 30th September, 1926 
payable October 15th, to shareholders 
of reeord Sept. 30th. : 


By order of the Board, 
JAS. H. W , 
Secretary-Tres 
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| ASBESTOS MINES 

ASK GOVERNMENT 
AID IN PROBLEMS 

€anada Losing Big Yearly 


Revenue Because of 
Conditions 


PRICES TOO LOW 


__* Price-Cutting, “Dumping” and 
_ Royalty Tax Enter Into 
~*~ Difficulties of the Asbestos 

. Producers 


 Ganada is not getting a return 


















2° from her asbestos mines that is com- 
_ mensurate with the dominant position 
ef Canada as a producer of this im- 


at mineral. Asbestos prices 
“have dropped, and, as there has been 
po similar fall in cost of production, 
_ =the Canadian mines are making small 
profit. Some of them are making no 
_ gmoney at all. Briefly put, the situa- 
| tion at the present time is that Can- 
> ‘ada is wasting a at natural re- 
-» gource by selling thousands of tons 
- of it yearly to foreign countries at 
gost or less than cost. 
- his serious situation merits a 
- ‘study of the causes behind it. 
ae One of the larger companies, the 
____ Bennett-Martin Company, which went 
' into insolvency last spring, has re- 
~ cently been sold by the receiver for 
$ some $608,000. is company was 
_  Jooked upon, at one time, as one of 


aa ise, and considerable money was 
ert Seated in it. But it was unable to 
withstand the force of recent condi- 
tions and collapsed in spite of all ef- 
’ forts to save it. An idea of the ex- 
> tent of its failure may be i 
rom the fact that while the receiver 
i _ only $600,000 for the property, 
' four or five times that amount was 
> ~ asked by the owners for their hold- 
_ ings when an asbestos merger was in 
'  eontemplation a little over a year ago. 
Asking Federal Price-Fixing 
The remaining companies report 
someWhat unsatisfactory. conditions 
and feel unless some change 
takes place, or government action is 
taken, that the outlook is indeed 
gloomy for them. 

What is asked by the companies is 
that the Quebec and Canadian gov- 
ernments, between them, should 
evolve some law that would prevent 

American asbestos manufacturing 
_ eoncerns, ag Canadian mines, 
- from throwing their surplus produc- 
tion on the market. By surplus pro- 
_ duction is meant that part of their 
fg spat that is not required for use in 
ay factories manufacturing prod- 

' ets from asbestos. At first blush, it 
~ seems that their action in producing 
‘More than their needs and dumping 
the excess on the market at low 


AWS oy 






is wasteful and shortsighted. 
the larger production enables 


| ~ posts to be lowered, and is similar to 


the action of manufacturers in sell- 
ing their goods in export markets at 
prices than at home. 


American-owned mines have done 


: this, and it has put prices down to 


& point where Canadian-owned mines 
cannot live. It is felt that only 
definite legal safeguards to prevent 
such dumping will protect Canadian 
mines. It is felt also that some ar- 
rangement should be entered into be- 


+ tween the governments of Canada and 
- Rhodesia for an agreement tending to 
stabilize the industry as a whole by 


woe 


establishing limits of production and 
fhaintained prices at a fair level. 


The acbestos producers state that 
the inaction of the Dominion and Que- 
governments is-hard to under- 
stand, as the asbestos industry is of 
great importance to the province. o* 
Quebec. In fact, it is Quebec’s great- 
est mining industry, and a large sec- 
tion of the population are dependent 
upon it for their livelihood. 


Will Canada Lose Control? 


Asbestos men are afraid that the 
asbestos sceptre of Canada will pass 
for all time to Rhodesia. Last winter, 
Dr. Mattison, of Keasly and Mattison. 
of Philadelphia, owner of the Bell 
Asbestos Mines at Thetford, declared 
in the press that the asbestos sceptre 
of Canada had passed to Rhodesia. 
He painted a depressing picture of 
the mining of asbestos in the prov- 
imce of Quebec. His statement is 
Tather borne out by the annual return 
of the South African government. 
which shows that the exports of as- 
bestos, of shingle stock or higher, 
is now greater than from Canada. 

The recession of prices is well ex- 
emplified by the six months’ return 

the Dominion government on min- 
erals, which shows that the average 
Price of asbestos has dropped from 
36.09 to 30.44 ner ton, compared with 
the same period last year. 

The situation is serious, and it is 
Sometimes wondered why. the com- 
panies themselves cannot co-operate 

improve conditions. In the first 
Place, without full knowledge of the 
Situation, this would appear fairly 
Simple and logical. But it has been 
ound impossible to carry out full or 
Partial co-operation between the com- 
Panies. The mines owned by Unite 
States manufacturing interests will 

co-operate, and some of them 

Ow their surplus material, over 


3, oer own reauirements, on the mar- 


to the detriment of others en- 
a inf the industry, such as the 
om that must obtain their revenue 
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The Bell mine at Thetford. Ore is “quarried” in deep pits and taken to the surface by locomotives pulling 


car sup an incline. Photograph by 


and profits from the production of 
asbestos for sale. 
The Low Labor Costs 

In the second ane the higher 
grades are affec by foreign and 
Empire competition, where, in addi- 
tion to rich and extensive bodies of 
asbestos, low labor costs and lack of 
conditions are detrimental to the Can- 
adian industry. The Rhodesian mines, 
for instance, pay something like 30 
cents per day to native labor, 
whereas in Canada the average daily 
wage is about $3. And as labor rep- 
resents about 60 per cent. of the cost 
of production of asbestos, jt will be 
seen that this makes it exceedingly 
difficult for the Canadian companies 
to compete with the foreign asbestos. 

In the third place, the endeavor of 
most of the other mines to keep oper- 

(Continued on page 21) 


ASBESTOS DAILY 
FINDING FIELDS 
OF NEW SERVICE 


One Canadian Company 
Establishes Research Work 
at College 


Hardly a day passes that we do 
not hear that some use for asbestos 
has been developed and marketed. The 
problems of to-day become possibili- 
ties to-morrow, and in a short time 
some new and improved product 
makes its appearance. 

In the devastated regions in France 
and Belgium houses havé been 
erected of asbestos construction, 
varying in size from two to four 
rooms. The walls. floors, roof and 
interior construction are all composed 
of asbestos composition, asbestos be- 
ing used both far its insulating prop- 
erties, and for its fire, rot, and damp- 
proof qualities. Such houses arc 
cheap, easy to construct, and ever- 
lasting. In this country they would 
prove most effective summer camps, 
and shooting and fishing boxes, and, 
undoubtedly, a few are already in 
use. The cost of a two-room house at 
the factory, including erection. is un- 
der $120, of a four-room, $250. This 
includes wiring for electricity. 

Asbestos Carpets in Theatres 

In theatres, where smoking is 
permitted, an asbestos carpet un- 
doubtedly saves ‘money and guards 
against fire. One such carpet, dved a 
pleasing color, is in use in a Euro- 
pean theatre. ; . 

In metallurgical fields, for filtra- 
tion of acid and alkali solutions, as- 
bestos cloth has already been tried 
out. It stands uv longer than any 
material of vegetable origin. and thus 
saves both time and money losses due 
to shutdown of equipment. : 

Asbestos fibre acts as a binder in 
road surfacing. As well as binding, 
it decreases the expansibilitv, being 
unaffected bv temperature changes. 

Ornamental plaques, simulating 
bronze and gilt tablets. are made of 
asbestos. Also very artistic moldines 
and panels of the same material. 
which can be made to represent anv 
wood, and are excellent imitations. 
are made in the same manner. This 
nroduct takes any kind of paint, can 
he sawed and nailed, and increases 
in hardness with time. At the end 
of two years it is almost unbreakable 

Even Asbestos Sewer Pipes 

Sewer pipes and conduits, made 
from asbestos and cement, are highly 
favored by the Italian government. 
They are rust-proof. and have a 
lower coefficient of friction than iron. 
heing made perfectly smooth inside. 
These are joined by a flexible asbes- 
tos coupling. 

A multitude of other uses are be- 
ing, and have been. brought forward. 
In this connection, one Canadian 
eompanyv. the Consolidated Asbestos 
Cornoration. of which Sir Mortimer 
Davis is the head. has established a 
Research Fellowshin at the Mellon 
Tnstitute. TIniversitv of Pittsburch. 
for the furthering of present know!- 
edge, and the discovery of possible 
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Quebec Central Railway. 


What Are We Going to Do 
About Asbestos Industry? 


In this issue, THE FINANCIAL 
POST directs attention to one of the 
greatest of Canada’s natural re- 
sources—asbestos. In spite of widely 
quoted generalities, Canadian busi- 
ness men little appreciate the 
economic significance of that little 
strip of serpentine rock that runs 
through the eastern townships of 
Quebec. Already, this district has 
produced asbestos valued, at the 
mine, at over $100,000,000. The pres- 
ence of asbestos there has built up 
towns, has made fortunes, and en- 
hanced the yearly purchasing power 
of the country. It has added to Can- 
ada’s favorable balance of trade, for 
Canada consumes only a small por- 
tion of the asbestos that she produces, 
and sells the remainder throughout 
the world. 

Canada has been and, in fact, still 
is, the world’s chief source of sup- 
pi of asbestos. Most of the automo- 
iles in the world have brake bands 
made of Canadian asbestos; there are 
homes the world over roofed with 
Canadian asbestos; steam plants in 
every country use asbestos sheathing 
and packing. 

Canadian production is growing, 
and, in 1923, was the highest on rec- 
ord, measured in total tonnage. 


The Problems of the Industry 

Having established a recognition 
of the importance of asbestos to Can- 
ada, a study is in order of the pres- 
ent serious and pressing problems of 
the asbestos producing industry. 
These problems get back to one fact; 
that Canada is not getting a proper 
return for the asbestos she is pro- 
ducing, for the capital she is dissipat- 
ing. Prices received for asbestos in 
1923 were so low that at least one 
company was forced into liquidation; 
another was forced to curtail divi- 
dends, and others struggled along 
making losses. 

Prices have gone still lower. Here, 
for instance, is the official govern- 
ment record of asbestos prices for 
the first half of the present year, as 
compared with the first half of 1923. 
Average Prices of Asbestos, F. O. B. 


Mines, January 1 to June 30, 
1923-24, 


19238 1924 
Crude No. 1.. . .. $554 $358 
RRR tes Be oon Road eh | eee 206 
Spinning fibres .. .. . 187 112 
Magnesia and compressed 
Wee 4a da oe were 188 77 
Shingle stock .. 73 61 
Peper stock .. .. <2 os «« 37 36 
Cement stock .. .. .. ;- 20 22 
Floats .. .. 11 9 


In those six months the average 
value of what was sold or shipped 
was $30.44 per ton, as compared with 
$36.09. e' depreciation was 15.6 
per cent., whereas the appreciation in 
output amounted to 16.7 per cent., 
notwithstanding some of the mills 
were out of commission for a while. 

Some of the reasons for the dis- 
tressing situation, in which the as- 
bestos industry finds itself, are dis- 
cussed in another article. in this 
issue. Reference is made there to 
the companies’ claims for govern- 
ment assistance, by way of establish- 
ing fixed sales prices for the product 
and by way of removal of the royalty 
tax. 


Co-operation Between Companies 

Quite likely improvement will come 
from other directions. Co-operation 
between the companies in fixing pro- 
duction and in controlling sales is 
bound to come, although difficult to 
effect to-day. This may be in the 
nature of voluntary co-operative ef- 
fort, or it may come as a result of a 
merger or a series of mergers of the 
leading producers. 

Relief in some smal] way will 
come through increased consumption 
of asbestos in Canada as the manu- 
facturing companies develop new 
fields and widen their home markets. 

It is time that Canadian business 
men and government officials began 
to realize what Canada’s as 
means to the country, and what 
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some of the difficulties under which 
that industry labors. 

True, the industry, 
has put it, “is running atilt against 
world conditions.” hodesia and 
Cape -Town, large producers of as- 
bestos fibre of finer grades than are 
produced in Canada, are establishi 
themselves in world markets an 
making necessary some qualification 
of the statement that Canada con- 
trols the world’s asbestos. But Can- 
ada is so favorably situated as to 
markets and has such a highly devel- 
oped producing and selling organiza- 
tion, that foreign competition alone 
will not keep the industry in a de- 
pressed condition. 


Everybody Will Have to Help 


It isn’t entirely up to any one 
group to aright conditions. The gov- 
ernment can listen sympathetically, 
and act where fairer treatment seems 
necessary; for instance, by preventing 
price-cutting and “dumping” of sur- 
plus production. The heads of the 
producing companies can get to- 
gether and sink their differences for 
the common good, and hold produc- 
tion at a sane level. Business men 
can study the problems of the indus- 
try in order to build up an informed 
public opinion favorable to any sane 
action for relief. 

Along this line it is interesting 
that a publication in the mining in- 
dustry itself put it up to the compan- 
ies themselves to get together. The 
Canadian Mining Journal said some 
time ago. 

“Any reasonable and sound measure 
of co-operation among the asbestos com- 
panies, that will eliminate undue compe- 
tition for markets will benefit them- 
selves, the province and the Dominion. 

“In spite of keen competition from 
other fields, particularly Rhodesia, the 
Quebec asbestos district still holds the 
larger part of the world’s markets. The 
quality of its product is almost, if not 
quite, unique. It is close to the largest 
market, the Eastern United States. It 
has vast reserves of ore of a grade equal 


(Continued on page 19) 
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How Deep Are Asbestos 
Deposits of Quebec? 


Definite data does not exist as to 
the exact extent of the deposits of 
asbestos in the province at Gaaken, 
Some of the mines are now operating 
as deep as 300 feet; that is to say, 
they have dug their pits into the 
ground to that depth, and have ex- 
tracted asbestos from the rocks at 
that level. But this depth does not 
represent the lowest point at which 
asbestos is known to exist. One of 
the larger mines has driven diamond 
drills into the ground a further 300 
feet, and have established the fact 
that asbestos exists in commercial 
quantities to that depth. As this in 
itself would give that mine sufficient 
asbestos to keep it operating for 
over a century at its present rate of 
production, no attempt has been made 
to explore the lower levels, although 
it is believed that asbestos will be 
found at great depths, thus insuring 
a life of many generations to the 
mines of Quebec province. 

Since asbestos was first mined in 
the province of Quebec, over 2,250,000 
tons of a shipping value of more than 
$100,000.000 has been produced. Most 
of this has gone to the United States. 
Only a very small quantity has re- 
mained in Canada, and the remainder 
has been shipped to European coun- 
tries, the Unite? Kingdom, Germany, 
Holland, Belgium, ete. 


ASBESTOS FOUND 
IN SERPENTINE ROCK 


Short Description of Famous 
Deposits in the Province 
of Quebec 


The eastern townships of the prov- 
ince of Quebec have for many years 
been the most productive asbestos 
mining area in the world. The work- 
able deposits of chief importance are 
confined to a serpentine belt near 











Black Lake and Thetford. The ser-/| tog 


pentine of this belt generally occurs 
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BIG NEW FACTORY 
TO MANUFACTURE 
ASBESTOS GOODS - 


Canadian Johns-Manville 
Company Opens Fine 
Large Plant 


SECOND IN CANADA 


Asbestos Manufacturing Com- 
pany at Lachine, Quebec, 
Also Manufactures Asbes- 

tos Goods 


Although Canada is the world’s 
greatest producer of asbestos, there 
are very few factories in Canada 
manufacturing asbestos products. The 
last census of industry showed eleven 
companies only engaged in the manu- 
facture of goods made out of asbes- 
tos. When it is considered that this 
would include roofing manufacturers, 
makers of brake linings, etc., it will 
be seen that the asbestos manufactur- 
ing industry in Canada has not devel- 
oped to the same extent as the pro- 
duction of raw asbestos. 

This is because the Canadian man- 
ufacturer of asbestos products has 
Canada only as his market, while the 
producer of asbestos markets his 

roduct throughout the world. Manu- 
acturers of asbestos products in 
Canada meet with high tariffs in 
other countries, notably in the United 
States, and, therefore, most of the 
asbestos shipped out of Canada goes 
out in the raw or natural state with- 
out having first been converted into 
yarn, or some of the even more fin- 
ished products. 

Canada imported $700,000 worth of 
asbestos products in 1923, despite our 
large production -of the raw fibre. 
The comparative record of our asbes- 
exports and imports of asbestos 
products is as follows: 











IMPORTS INTO CANADA AND EXPORTS Boe! ASBESTOS, 1922 = 1923 











Imports— Tons & Tons 
Asbestos in any form other than 
crude, and all manufactures .... ...... 476,408 2) ciée8d 697,319 
Exports— 
RON 6 ets 50:cs bom buedw igulte basen 105,114 5,993,570 137,561 7,628,777 
Asbestos sand and waste .......... 885 562,223 77,951 931,245 — 
Asbestos manufactures ............2 0  sseeee CA08. or AS, 72,498 , 
ONE bs Fi bk ebb oer ed eaviedk. vere eas 6,661,619 ...... 8,632,520 





as disconnected masses, but, occasion- 
ally, it forms mountain ridges of con- 
siderable altitude, notably in the 
vicinity of Black Lake. The veins of 
asbestos traverse the serpentine in all 
directions, and, as a rule, the fibre 
lies at right angles to the walls of 
the veins. The veins vary in width 
from % to % inch, and ogcasionally 
fibre has been obtained several inches 
in length. The fibre is of good qual- 
ity, and well adapted for spinning. 

Included in the Thetford and Black 
Lake area are the East Broughton de- 
posits, where the serpentine occurs 
enclosed in a highly quartzose slate, 
probably of ore-Cambrian age. In 
the Danville area, asbestos up to % 
inch in length occurs abundantly, and 
the whole of the serpentine is im- 
regnated with fine short fibre, giv- 
ing a first-class milling material. 

Open-cuts methods: of mining are 
adopted almost invariably throughout 
the Canadian asbestos fields. Nearly 
all the mining corfpanies have in- 
stalled machinery for the crushing, 
fibrizing, screening, and grading, of 
the mine product. 
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Map showing the location of the asbestos deposits in the Province of 


uebec. The principal towns in the Serpentine belt are shown. 


One Self-Contained Factory . 
There is only one Canadian com- 


pany that produces asbestos in its 
own mine, and manufactures it into 
finished articles in its own factory. 
This is the Canadian Johns-Manvi 

Company, who not only have a fine 
asbestos producing property at As- 
bestos, province of Quebec, but also 
have built a huge new factory which 
will fabricate asbestos products) of 


all kinds for the Canadian market. 

Recently this factory was opened. 
It has over 200,000 ft. of floor space, 
which is more than is required for 
the present needs of the company. 
However, a great expansion in the 
utilization of asbestos is expected in 
Canada, and allowance has been made 
in the construction of this factory for 
a steady increase in production. Being 
located right at the mine, it is hoped 
that expensive haulage costs on raw 
material will he avoided. The new 
plant will make it possible to fulfil 
all Canadiar demands for asbestos 
products marketed through the Johns- 
Manville organization from the Can- 
adian plant. 

For the present the plant will 
specialize on asbestos roofing, on as- 
bestos pipe installation. on asbestes 
packings and asbestos brake linings. 

The other plants in, Canada manu- 
facturing asbestos products do not 
operate-their own mines, but pur- 
chase asbestos from the companies 
that own mines but not factories. 

The Other Canadian Factory 

The only other factory in Quebec: 
manufacturing a fairly complete line 
of asbestos products is that of the 
Asbestos Manufacturing Company at 
Lachine, Quebec, founded in 1909, by 
French-Canadian capital. Asbestos 
shingles and similar products are 
manufactured. 

Both of these factories will find 
their chief market in Canada. Asbes- 
tos Manufacturing Company has done 
a certain amount of export business, 
and has agents in many American 
centres. Millions of shingles have been 
furnished by the company for the re- 
construction of the devastated areas 
of France. The Canadian Johns-Man- 
ville Company plans to export from 
its Canadian factory, but in limited 
amounts. 


British Industri 
Oppose Russian Treaty 


LONDON.—In the opinion of the 
Federation of British Industries, the 
draft treaties recently negotiated be- 
tween representatives of His Majes- 
ty’s government and of the Union of 
Soviet Republics are not of such a 
character as to promote British trade 
with Russia, or to restore satisfac- - 
tory commercial relations between 
the two countries, contain articles 
calculated to prejudice British com- 
mercial relations, “beth with Russia 
and other countries, and in general 
represent a surrender of rights and 
principles which are essential to the 
welfare of British industry. Thev. 
therefore, trust that these draft 
treaties will not be ratified. 
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Asbestos Boom When Quebec’s 
Serpentine Areas Uncovered 


World Had Known Asbestos Before Canada Became a Pro- 
a ducer, But This Country’s Production Made Wide 


Commercial 


Use Feasible 


——_ 
By FLOYD S. CHALMERS, 
Eastern Editor, THE FINANCIAL POST. 


sbestos, “the fibre everlasting,” 
is - much a part of a daily life that 
‘it is hard to realize that it is omy 
about fifty years since i an 
extensively used, Now asbestos prod- 
ucts in some form are used in every 
household. The furnace pipes are 
covered with asbestos sheathing; the 
roof may be shingled with as tos 
slates; there will be asbestos pads on 
the dining room table and behind the 
kitchen stove; asbestos insulation 
around the electric wiring; parhape 
asbestos wall board between the 
rooms, and asbestos brake linings in 
the family Ford. The uses of asbes- 
tos in industry are even more varied 


d amazing. 

en This development has come in the 
t half-century, since the asbestos 
Riessits in Canada were discovered. 
It is said that of all the asbestos that 
has been used in the world in recent 
times, about 90 per cent. has come 
from ada. 4 
This does not mean that asbestos is 
a new discovery. Only that the wide 
number of uses of the mineral have 

been developed in recent years. 

“The Funeral Cloth of Kings” 

The ancient Romans found asbestos 
in the Italian Alps and in the Ural 
Mountains. They were not long in 
discovering that asbestos could not be 
burned, and used it for the manufac- 
ture of cremation cloth. These cloths 
are necessarily rare and costly, and 
Pliny, the Roman writer, referred to 
asbestos as “the Funeral Cloth of 


Ki ” e@.; 

hese Polo, in his travels in the 
thirteenth century, discovered asbes- 
tos in Siberia, when he found that the 
Tartars had a strange rare cloth that 
resisted fire. 

Charlemagne, king of the Franks, 
served a banquet on table covers made 
of asbestos cloth, and astounded his 

ests by holding the cloth over the 

raziers to clean them. 

. As years went on, the knowledge of 

the existence of asbestos lapsed en- 

tirely, and we hear no more of as- 

bestos until about 1720, when it was 
in the Ural Mountains, 


by the great emperor, 7 
of Russia. Even this industry disap- 
peared in time. ; 
Company in Napoleon’s Time 
It was not until about the year 
1788 that the idea was revived in 
Northern Italy that asbestos might 
be turned to useful account, and some 
experiments were then carried out in 
Lombardy which were to a certain 
extent successful, and earned for two 
enterprising citizens concerned some 
distinction from Napoleon I. In- 
tense political disquietude, however, 
ented further development, and 
or a number of years asbestos, al- 
though of some interest to mineral- 
ogists and geologists, was not re- 
garded as much practical or com- 
mercial value. ; 
It was the discovery of asbestos in 
the province of Quebec that really 
gave the first great impetus to the 
advancement of the asbestos industry. 
i asbestos was exhibited in 
London, England, in 1862, but not 
until 1878 was there any serious at- 
tempt to mine the serpentine rocks 
of Southern Quebec. As a matter of 
fact, it was a fire that brought as- 
bestos to the fore. A fire swept over 
the district of Thetfo and 
Coleraine, destroying the over-burden 
of brush and trees and uncovering the 
vast asbestos deposits. The next year 
the first 50 tons of ashestos was ship- 
we to London where it created a sen- 
sation. 


The First Big Proftis 


Development was rapid. Villages 
sprang up as if by magic. By 1885 
there were seven quarries, and 1,400 
tons of asbestos yearly was being 
shi . Some of the companies made 
excellent profits. In 1888 the Bell 
Mine declared a dividend of 23% per 
cent. ; 

British sogitel had been invested to 
a considerable degree. One company. 
that had, secured control of Italian 
deposits, was offered a third share in 
one Quebec mine for a small cash 
payment. The offer was spurned, as 
the English people had a profound 
faith in the superiority of Italian as- 
bestos. Bhe mine that was _ thus 
turned down hecame the richest and 
most famous asbestos property in the 
world, the Johnson’s mine. The Can- 
adian succeeded, however, in interest- 
ing the late John Bell, the founder of 
Bell’s Asbestos Company. To Mr. 
Bell belonged the distinction of being 
the first to succeed in spinning Can- 
adian asbestos, a process which 
through collaboration with an expert 
firm of Lancashire cotton spinners— 
Messrs. Turner Brothers—was ul- 
timately developed to a state of per- 
fection. Mr. Bell’s asbestos factory 
in Southwark Street being in those 
early days unequal to the demands 
made upon it—the British Admiralty 
having, through Mr. Bell’s efforts, 
adopted asbestos packing for use in 


‘ the navy—he concluded arrangements 


with Messrs. Turner Brothers un 
which they undertook to Teche 
asbestos goods to his requirements 
for a period of years. In course of 
time this arrangement came to an 
end. Bell’s Company also acquired im- 
portant asbestos deposits at Thetford 
—known as the Bell Asbestos Mines 
--adjoining and second only in value 
to Johnson’s Mines above referred to. 
These Bell deposits were afterwards 
acquired by an _American company, 
+ <a ng mage of Bell’s 
mpany havin en ot i - 
vided for. gz erwise pro 
e early condition of prosperity 
approached a boom condition. and 
there was in time a reversal of pros- 
perity. of asbestos dropped. 
and the industry languished, in time 


to grow more steadily and soundly to 
its present position of strength. 
To-day, the annual tonnage of as- 


be| bestos produced in Canada js tre- 


mendous. In the year 1920, nearly 
180,000 tons of asbestos, and another 
20,000 tons of asbestic came out of 
the Quebec field. This represented a 
value of $15,000,000 in all. This was 
the peak year, but, even in 1922, when 
rices were a3 low as they have been 
‘or many, many years, Quebec prov- 
ince had a return of over $6,000,000 
from its asbestos areas. 


LENGTH OF FIBRE 
DETERMINES RANK 


OF RAW ASBESTOS, 


Canadian Chrysotile-Asbes- 
tos Has Necessary 
Qualities 


USES OF ASBESTOS 


Wide Flexibility of Material 
Lends it to Numerous 
Economic 
Uses 


To be of commercial value, asbes- 
tos needs length ‘and fineness of fibre, 
combined with infusibility, toughness, 
or tensile strength, . and flexibility. 
The Canadian chrysofile-asbestos pos- 
sesses all the above mentioned prop- 
erties and qualities in a marked de- 
gree, the length of the fibre being 
one of the principal factors determin- 
ing the different grades. In mining, 
the broken material undergoes a 
hand-sorting process, which is differ- 
ent in every quarrx, according to the 
grades to be produced and the ground 
worked. Where no crude or hand- 
cobbed fibre is produced, all the rock 
containing fibre, together with the 
fines, is sent to the mill. 

A new process, on which consider- 
able experimental work has been done 
during the st season, is to be in- 
troduced in the asbestos field. This 
is known as the “wet,” or selective 
treatment process, in contrast with 
the hitherto universally used dry 
treatment for recovering the fibre 
from the ore. For this nurpose a 
viant, with a canacity of 25 tons per 
hour, is to be built at Thetford Mines. 

Many Uses of Asbestos 

A material of such flexibility na- 
turally lends itself to a wide range of 
industry. Its special value as an in- 
sulating material has been, however 
mainly responsible for its widespread 
use. 

Yarn made of pure asbestos fibre 
of the highest quality is woven into 
cloth. This cloth is then made into 
fireproof theatre curtains, wall rov- 
erings, curtains and other products. 
It is also coated with rubber and 
used for gaskets, sheet packing, etc.. 
fér high pressure steam systems. One 
of the most important uses for the 
highest grade of fibres is in the 
manufacture of brakes for sutomo- 
biles, hoists, elevators, etc.” 

Mostlv Short Fibres " 

The greater vart of the fibres are 
of short length and are known as mill 
stock, which is utilized in the manu- 
facture of mill board, paper covering, 
etc, Large quantities of asbestos-ce- 
ment shingles and asbestos lumber or 
wood are being used to-day in the 
building industry. 

One of the principal applications of 
asbestos is as an insulating material 
to prevent the radiation of heat from 
pipes, boilers, tanks, etc. Practically 
every locomotive has its boiler 
blanketed with asbestos. As an elec- 
trical insulator, asbestos has many 
uses, especially in the manufacture of 
switch boards and fittings. When 
made into board, asbestos is used for 
joint packing for steam pipes, cylin- 
der coverings, etc. Enormous quan- 
tities are used for lining oven doors, 
etc., in the stove industry. 

_ Many nases are found for the mineral. 
in the form of household conveni- 
ences, such as table mats, iron hold- 
ers, etc.. in which form it is more 
ew known by the general pub- 


ie. 
Suffered After War 

Asbestos mining suffered as other 
mineral industries did in the period 
of stagfiatior of business following 
the war. Indications; however, point 
to a general revival of activity in 
production. One of the larger com- 
panies has erected a factorv for the 
manufacture of asbestos products and 
what has hitherto been an anomalous 
position for Canada. is about to be 
remedied—that of supplving the world 
with asbestos while importing her 
te requirements of asbestos prod- 
ucts. 


Some Gain in Motor 


Output is Reported 


NEW YORK.—tThe slight gain in 
motor output in the past three 
months has cansed more ovtimism in 
motor trade circles than has existed 
since early svring. Althoneh the 
increase has not been rar/d, the con- 
ditions under which the imnrovement 
has been made are significant. Pro- 
duction for the third quarter aver- 
aged over 240.000 passenger ears 
monthly, arainst 278.000 in the cer- 
ond auarter and 324,000 fh the first 
quarter. 


RUYS HORSES FOR RUSSIA 
MAPLE CREEK. SASK.—A represent- 
ative has been appointed in this district 
for the purchase of horses for Russia. 
It is expected that the first shipment 
w'll move ahout the end of October and 

will go via Montreal or New York. 


e 


THE 


Relation of: 


FINANCIAL POST 


jon various Canadian grades and comparing with 


Rhodesian end South African production. (Figured in short tons. Me Ashe she included ) 


SEB Rvodesia ~ 22,807 tons 
3 BD <— Riodesia~ 15,957 tons 


BE — enon of South fitrica - 9393 tons 


3H —— tinon of South frica - 4,910 tons 


he] ee Pe ee) 6 


5 ® —— Canada - 4/42 tons, Crudes 
5 é —— Canada- 3,238 tons, Crudes 


8 ee — Gnada - 9.684 tons, Spinning fibre 
x Ea -— Canada -10,534 tons, Spinning Fibre 


5 ae = Canada - 19,163 tons, Stungle Stock, 
5  — Canada- 12,923 tons, Shingle Stock 


Bm Canada-185,978 tons, Paperand Other | 


(lait it iet 22.490 tons, Paper and U 


ide 


tmported by United Slates of America 
Srom Canada F 


This chart was prepared by “Asbestos,” a New York publication, and 


indicates the dominant positiog of Canada as a producer of as 


bestos. Can- 


ada’s production is compared with that of Rhodesia and South Africa and 
the disposition of the Canadian production is also indicated. 


What a Layman 


-Visitor 


Sees in an Asbestos Town 


It Seems That it is Always Snowing, But That is Only the 
Asbestos Fibre Afloat in the Air — Rude Shock 
When Blasting Comes at Midnight 


_ By J. RIELLE THOMSON. 


In the asbestos towns it is always 
snowing. No; not real snow, but an 
incessant drizzle of gossamer fibres, 
which heat most certainly cannet 
melt. This continual shower comes 
from the asbestos mills plying night 
and day in their efforts to supply the 
ever-increasing demand for the raw 
material which has become so a 
a factor in the development of the 
province of Quebec, and which is re- 
sponsible for the bulk of the mineral 
revenue of the province. 

The mineral, asbestos, can only be 
mined in a rock formation which is 
geologically known as the serpentine. 
This belt extends from. Gaspe as far 
south as Virginia, but mining is only 
economically possible in one place— 
the eastern townships of Quebec; in 
other parts of the belt the ore is not 
of a high enough grade to warrant 
‘ts ext-action as a paying proposition. 
The asbestos district stretches for 
some 50 miles, and is largely situated 
on the Quebec Central Railway about 
midway between the cities of Sher- 
brooke and Quebec. 


It Is An Interesting Country 


To the stranger, this country seems 
to consist of a series of paradoxes. 
On the one hand the names of the 
towns, roads, and inns, are English, 
whilst on the other, the inhabitants 
are French. This portion of Canada 
is one of the oldest parts to be set- 
tled by English pioneers, but now one 
rarely hears any language but 
French. Again, the countryside is one 
of the most beautiful in Canada, 
faintly reminiscent of England, with 
its long vistas of field and wood which 
slumber on the hillsides. The only 
interruption is by the rude rattle of 
the pneumatic drills working in the 
pits, for asbestos is really quarried, 
and not mined in the usual meaning 
of the word, although several of the 
companies have done a_ certain 
amount of underground work. 

Here the hills slope gently to a 
good height, but their size and beauty 
suffer considerably in comparison 
with the huge, vile, man-made hills 
of mill tailings. At night, after din- 
ner, it does not take long for the 
town to settle into somnolence. As 
one gets into bed and drops off to 
sleep, it is'with a feeling of relief at 
missing the accustomed foar of the 
city. Suddenly, a series of deep shat- 
tering blasts, your bed shakes, the 
windows rattle, and the building quiv- 
ers on its foundations. Visions of 
earthquakes and Armageddon come to 
your sleepy mind, and it takes an ap- 
preciable time to awaken sufficiently 
to remember the host’s warning that 
blasting in the pits takes place three 
times daily, 11.30, 5.30, and, unfor- 
tunately, at midnight. 


The Asbestos Towns in Brief 

As one steps off the train in a 
typical asbestos town, if the wind is 
not strong, one meets the inevitable 
dust floating in the air, and sees the 
buildings with their coat of grey— 
even the trees and grass take on the 
universal tinge. This dust nuisance. 
although not dangerous to health, is 
being gradually overcome; thé com- 
panies are alwavs effecting improve- 
ments in their dust-collecting anpar- 
atus. Often in the very centre of one 
of these towns it is survrisine to 
come on an immense pit. Imagine a 
crater hewed out of  bed-rock. 900 
feet long. and as deep as a forty- 
story buildine, so deen that the min- 
evs working below are harely notice- 
able. These are the asbestos mines. 
The commonest method of taking the 
rock out. is by means of cables 
stretched across the top of the pits 
on these in turn run pulleys with 
larre jron buckets attached. These 
buckets are continually movine un 
and down, and their contents are re- 
ceived bv waiting cars which are run 
+o the mill. often by electricity. Some 
mines, thourh. are able to lay raile 
to the foot of their pits, and steam lo- 
eomotives haul the rock directly to 
the mill. . 

With the long-fibred ore there ie 
no milling vrocess: it is simplv hand- 
eobbed and shinped. but with the 
lower rrades the rock woes to the 
mill. where it is broken by immense 
crushers into a fine sand and nasced 
ta tables underneath large frnnele 
Theee funnels work on the princinle 
of the vacuum cleaner, the asbestos 
fibres. beine lieht, are drawn np hv 
the air. while the rock nasses to the 
tailine heaps. The asbestos is col- 
lected from the air vines by screens— 
a small nercentare alwevs escares 
and deposits itself on the countrv- 


side at large, irrespective of male at- 
tire or Paris creations. Before ship- 
ping, the crude product is graded ac- 
cording to the length of its fibre. The 
longer and more expensive lengths 
go to making textiles and other ma- 
terials, whilst the shorter are used ia 
the manufacture of shingles, paper 
and those products which require no 
tensile strength. 

With so large a quantity of rock 
being milled daily, it is something of 
a question to know how to dispose 
of the tailings.. One company nas 
built up a large plateau about ico 
feet higher than the surrounding 
country; laid on top are the rails 
where electric locomotives are rush- 
ing back and ferth hauling more and 
more waste rock. These immense 
grey hills spring up at intervals 
a the whole asbestos dis- 

ct. 


When Asbestos Outcrops 

In many places one finds the out- 
crops of the mineral, which appears 
in the rock as green veins. These 
veins vary in width from mere 
threads to over 12 inches, and have 
a greenish, translucent nenenranes: 
when rubbed their fibres lose their 
crystal formation and turn into a 
soft, white down, which, to the touch. 
is much like talc, and lends itself 
well to spinning. 


———— 


SPANNING DISTANCE 
WITH A CATALOGUE 


Can be Made an Important 
Factor in Developing For- 
eign Trade 


The effective catalogue for export} 
trade is one that will span the dis- 
tance between the producer and the 
consumer, writes Thomas -4. Wilson 
in the United States “Commerce Re- 
ports.” It must give the consumer the 
exact picture of what he wants and 
every minute detail as to how to get it. 
It must convince the purchaser that 
he can obtain the goods that will ex- 
actly meet his requirements only 
from the publisher of this catalogue. 

For these reasons it must be a 
sales maker and not an illustrated 
price list, and jt must be dominated 
by that one purpose—to sell. A min- 
ing engineer in the hills of Rhodesia, 
British South Africa, or a sugar 
planter on the island of Mauritius 
cannot always go to an agency show- 
room. The catalogue giving him the 
most complete and detailed informa- 
tion will bring the order. The type 
of people appealed to must be remem- 
bered in revising a catalogue, as an 
engineer is interested in portability 
and ease of working, while a mer- 
chant pays attention to packing, 
price, credit, and time of delivery. 
All of them ere interested in the re- 
sults to be obtained by using the ar- 
ticle and the conditions under which 
it can be used. 

The prestige of the firm can also 
be strengthened by including pictures 
and facts about the plant and per- 
sonnel. The important facts, giving 
the experience and training of the 
personnel and the mechanical and 
other factors that will aid in the ef- 
ficient production of the goods, will 
impress the potential customer. Above 
all, give details on how to order. Ex- 
tra letters asking for information 
only cause unnecessary delay and 
friction. Use good paper and clear 
illustrations that are exact reprodutc- 
tions of the article offered. An or- 
der sent from across the seas means 
a great deal of trust in the producer. 
Do not weaken this trust by false 
presentations. 


Shares of Coniaurum Mines, the Con- 
iagas enterprise operating Goldale, New- 
ray and Armstrong-Booth, may shortly 
be ‘called for trading on Standard Ex- 
change at $3.25. 


Lynn - Macleod 


October 24, 


Write us on your 
explosive problems 


Northern Explosives 
LIMITED 


MONTREAL 


MONTREAL.—A word of advice to 


Western farmers was given by W. A, 
Black, vice-president and managing” 


director of the Ogilvie Flour Mili 
nnweee 


Company, at the company’s a 
meeting. Mr. Black pointed out 
great care would be 
— wheat pool operations. He 
said: 

“Ever since the days of the wheat 
board, many of our western farmers 
have felt that better prices might result” 
to them from a similar method of hand- 
ling their wheat, and ‘wheat pools? 


with quite large memberships have been: — 
formed in the three western provinces, ~ 
generally ~ 


My personal view is that, 
speaking, the law of supply and dem 
must on the average prevail and a d 
viation from this natural law 
ultimately have the reverse effect to 
that which it is hoped to obtain, 
The hope for the success of the ‘pools’ 
seems mainly to have been based on 
results obtained by the Wheat Board, 
which, however, operated at a time 
when there were only a few buyers 
representing all wheat importing coun- 
tries, and about the same number of 
selling organizations which were formed 
by the governments of exporting coun- 
tries. Conditions are quite changed now, 
buyers and sellers having returned to 
those methods in use before the great 
war. Feeling, however, that our farm- 
ers are entitled to a full and fair trial 
of the ‘pool’ marketing system, we are 
according them every possible assist- 
ance in the way of financing, stori 
handling and shipping, through ~ our 


many elevators, in an endeavor to make ~ 
the results to them the best obtainable — 


under the circumstances, 


It _ will, 4 
course, be necessary for the pe 
managements to exercise great care 


their operations, more particularly so. 
in view of the high prices prevailing 


for wheat in Canada as compared with ~ 


the United States.” 


Engineering Supplies 


LIMITED 


Mining and Engineering Requirements 
Standard Asbestos Testing Machines 


Plans 


THETFORD MINES 


‘ Specifications 
QUEBEC 


MACHINERY 
‘& SUPPLIES 


Fairbanks-Morse 
Motors 


Fairbanks-Morse Pumps 


Fairbanks-Morse Oil 
Engines 


Fairbanks-Morse 
Forest Fire Pumps 


Fairbanks Valves 
Fairbanks Scales 
Strong Steam Traps 
Pratt & Cady Valves 
Reading Steel Valves 
Foster Regulators 
Steam Specialties 
Burt Oil Filters 

Burt Exhaust Heads 
Durabla Packing 
Palmetto Twist Packing 
Pipe & Fittings 


Transmission 


Appliances 


Yale Hoists 

Allen Pumps 

Allen Steam Turbines 
Norton Grinding 


Wheels 


Dick’s Balata Belting 
Graton & Knight 


Leather Belting 


Nash Pumps 
Trucks of all 


descriptions 


Concrete Mixers 

Stone Crushers 

Duff Jacks 

Machine Tools 
Machine Shop Supplies 
Rumsey Pumps 


Automotive Equipment 


| The Canadian 


FAIRBANKS- 
MORSE 


Company Limited — 5 


ST JOHN QUEBEC MONTREAL 

WINNIPEG REGINA CALGARY 
L 

VANCOUVER VICTORIA z 
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Ae Mineral is Not “Mined” in 


"bee, 


Broughton. 


“yitories are constantly being pro- 


" gre said to exist in Northern Ontario. 


other claimants for the honor. 


_ tos is taken in Quebec are usually re- 
ferred to as mines, they much more 


gs a matter of fact, the garnering of 
asbestos for commercial purposes is 
carried on along much the same prin- 


gral is blasted from the parent rock 
. in blocks and swung out of its native 
‘haunt with derrick 
7]  eranes. These blocks are broken up 
into fragments by machinery, | 
-’ then what is known as the “cobbing” 


. s begins. 
Ricoking the asbestos fibre from the 
adhering serpentine, work done by 


+ at the mines. 


*omies to both systems, and each has 
_ its individual champions. 
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“ASBESTOS IS CUT 
OUT OF QUARRIES 
"MUCH LIKE STONE 


Same Way as 
Gold 


THE REAL STUFF 


Good Asbestos Has Silky Green 
Fibres Between Layers 
of Solid Crystal 
Rock 


Asbestos is found in serpentine 
Laurentian serpentines, species 

I Etseniah-colored rock which bear 
the same affinity to asbestos that 
does to gold, are largely con- 

to the eastern townships of Que- 
from Southern Vermont to 
Gaspé, the area covering parts of the 
townships of Bolton, Orford, Bromp- 
ton, Melbourne and Danville. The 
Thetford-Black Lake belt cov- 

ers parts of the townships of Ham, 
“Wolfestown, Coleriane, Thetford, and 
Most of the big produc- 
ers in the way of quarries are lo- 
cated in that region, though new ter- 
‘moted, and some bright indications 
The big companies already have such 
huge areas in Quebec producing No. 1 
fibre that only an exceptional find 
elsewhere would attract capital into 
new fields. Credit for the discovery 
of asbestos in Quebec is quite gen- 
erally given to a French-Canadian 
named Fecteau, though there are- 


How Asbestos is Mined 
Though the pits from which asbes- 


resemble gigantic rock quarries, and, 


ciples as rock-quarrying. The min- 


and_ traveling 
and 


This consists of 


hand, usually by juvenile employees 
4 "alter being cobbed, 
the crude asbestos is packed for ship- 
ment to the factories. 

Although some of the Quebec oper- 
ators have underground workings, 
following the asbestos veins by means 
of tunnels ay shafts sunk into the 
mountain, the majority of the quar- 
ries are operated on the open-pit sys- 
tem. There are advantages and econ- 


Veins of 
asbestos vary in thickness from quite 
thin strips to four inches. That from 
the veins is classed as grade 
No. 1, whilst the product of the thin- 
ner veins is classed No. 2 and No. 3. 
The latter grades are valuable for 
making mill-boards, boiler and pipe 
coverings. 
Preparing the Finished Product 
After its arrival at the factories 
from the mines, the long fibre is put 
through carding machines, and the 
short fibre is made into pulp, from 
which mill-board and sheet asbestos 
is rolled. The long fibre after com- 
ing from the carding and condensing 
departments in the form of straight 
Ss, passes to the spinning and 
doubling departments, where the pro- 


cess of twisting takes place. From 
there it goes to the weaving and 
braiding departments, where it is 


made up into cloth, tape and yarn. 
The cloth is, for certain purposes, 
oe with rubber. The yarn spun 

m asbestos has a textile strength 
of forty pounds and upwards. 

In appearance, a block of crude as- 
bestos resembles a fragment of odd- 
colored rock with a fleecy fibre cling- 
ing to it. An executive with one of 
the big companies operating in Que- 

was showing a member of the 
staff of MacLean’s Magazine various 
specimens from the mines, as well as 
prospectors’ samples. Picking up a 
solid-looking chunk, the executive 
broke away a sliver about the thick- 
ness of a pipe-stem. This he handed 
to the writer. 

“Put it in your mouth and chew it,” 
he suggested. Not without certain 
misgivings as to the effect on his 
teeth, the writer complied. To his 
surprise the tasteless sliver of rock 
that had looked so hard and insoluble 
soon became a pulpy mass of silky 
fibre that, after a few moments of 
rubbing between the fingers, fluffed 
out like a ball of soft wool. 

“That’s how it’s done,” explained 
the asbestos man. “In a small way 
you have just now gone in for the 
Manufacture of asbestos. To com- 
Plete the process, all you’d have to 
do would be to card and spin the 
fluffy stuff you hold in your fingers.” 

Among other samples of the min- 
eral shown the magazine writer was 
a strikingly beautiful bit of serpen- 
tine rock, in color a golden-green. 
With changing lights that flickered 
like many-colored crystals. The 
fibres stood up in it like sprays of 
Spun grass. 

“No good—utterly no good,” smiled 
the asbestos man. “It’s low-grade as- 
bestos, so full of other minerals, that 
it would be next to impossible to re- 
tiné pure asbestos from it. Yet that 
is the very sort of serpentine’ that 
Ools inexperienced prospectors for 
asbestos just the same as the glitter 
of pyrites deceives the novice pros- 
Pecting for gold. Our head office is 
constantly in receipt of samples of 

is nature sent us by enthusiasts 
Who are certain they have staked an 
asbestos bonzana.” 


Testing of natural gas wells in Al- 
erta for helium commercial values has 

nm carried on during the past summer 
¥y the mines branch of the Dominion 
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WHAT ARE WE GOING 
TO DO ABOUT THE 
ASBESTOS INDUSTRY ? 


(Continued from page 17) 


to that now being worked. It can, if it 
is allowed, hold the field against all 
comers. Excessive competition among 
Canadian producers will not aid the in- 
dustry; it will result merely in robbing 
the mines of their best grade of ore and 
presenting it at a reduced price to our 
neighbors in the United States and to 
other buyers overseas. 

“There is plenty of competition from 
without to induce energetic and efficient 
management. What is most needed at 
present is unity within the Quebec 
asbestos industry, and the strength that 
union brings, 

“A united Canadian asbestos industry 
can do a great deal more than drive a 
shrewd bargain with buyers; it can in- 








crease its profits in other ways. The 
principal mines lie in a congested area 
at Thetford Mines. Some of the prop- 
erties have inadequate surface rights 
while their neighbors have land to 
spare. In other cases party walls 
are a nuisance. Mining and hoisting 
equipment is duplicated in adjoining 
pits, where a single set would serve the 
combined pits. There are numerous 
comparatively small crushing plants and 
mills, where a smaller number on a 
larger scale would treat the ore at 
lesser cost. Each of the present com- 
panies must maintain a complete office 
and selling staff. Last, but most im- 
portant in our eyes, it is only the 
present state of disunion among the as- 
bestos companies that has prevented a 
thorough-going, fundamental research 
into asbestos production — a research 
that must be undertaken and carried 
through before Canada will reap the 
full benefit of these wonderful deposits 
of asbestos ore.” ° 


THE FINANCIAL Post 





With private and governmental 
steps taken, Canada is likely again 
to get the return in dollars and cents 
that its asbestes industry ought to 
produce and investors, in turn, will 
get higher dividends. 


CONTINUOUS TARIFF 
CHANGES HURTFUL 


Canada has just completed a new 
trade treaty with the Netherlands 
whereby that country comes under 
the favored nation clause. Incandes- 
cent lamp manufacturers are aroused 
over this. Hardware and Metal 
quotes, an official of Canadian 
General Electric on the situation. He 
says: 

The continuous changing of the tar- 
iff was having a very unsettling effect 
upon the trade. Retailers are watching 
the, government’s tariff action very 





closely, looking for any~changes which 
might result in lower prices on cer- 
tain of their commodities. This was 
said to be helping maintain:a hand-to- 
mouth buying wollen: 

In electric lamps Canada last year 
imported finished bulbs to the extent 
of 50 per cent. of the value of the Cana- 


dian production. These came chiefly 
from Netherlands, Belgium, France and 
Japan. Attention was drawn to the 


fact that in 1913 a treaty was made 
with Japan by which the lowest exist- 
ing tariff rates were to be extended to 
that country. The result is an increas- 
ing volume of Japanese lamps and 
other hardware arriving direct at Can- 
ada’s Pacific ports. This official was of 
the opinion that many customs officers 
have overlooked the passing of that 
treaty in 1913 and are unaware that the 
present “favored nation” rates now be- 
ing established will apply equally to 
imports from: Japan. 

Another dangerous tendency was the 
fact that Belgium, being an ally during 


the war has not had her currency de- 
clared depreciated. For this reason, 
while the Belgian france is still at a 
low figure, an advantage is being’ ex- 
tended through this depreciated cur- 
rency in its foreign trade. This, ¢ou- 
pled with the fact that the elimination 
of the Canadian Marking Act by the 
present government removes the neces- 
sity for practically all imports being 
marked with name of country of origin, 
provides an opportunity for other coun- 
tries of depreciated currency to circum- 
vent the customs obstacles which have 
been raised against them by the Cana- 
dian government. Imports from Ger- 
many, for instance, have to be valued 
at the equivalent worth in the United 
Kingdom, unless there is no equivalent, 
when a separate valuation is made by 
customs appraisers. The German, 
Austrian or other manufacturer -can 
now take advantage of the situation by 
shipping to Canada through a country 
such as Belgium, providing there is no 
identification on his merchandise, 





A new CANADIAN facto 





to Manufacture Insulating Materials, 
Fire-proof Roofings and Shingles 


from Canadian Asbestos by Canadian Johns - Manville Co., Ltd. 


HE opening of this new Johns- 

Manville factory in Asbestos, 
P. Q., is an event of considerable 
importance to Canadians. It 
means that from this time on, all 
Johns-Manville Asbestos products 
sold in Canada, will never leave 
the boundaries of Canada in the 
course of their production. The 


oe 
mrt 


and inexpensive. 


mining, manufacturing and sale 


of Johns- Manville Asbestos in 
Canada becomes entirely a Cana- 


dian proposition. 


This new plant, covering 4% 
acres, and developing 2500 horse- 
power, is situated right beside the 
Johns-Manville Asbestos mines. 
Thus expensive haulage costs on 
raw materials are eliminated. This 
saving will be passed along to 
Canadians in the shape of remark- 


ably low prices. 















dealers, and 


everywhere. 


In addition to this, the 
new Johns-Manville plant 
provides more work for 
Canadian labor, quicker 
deliveries to Canadian 


service to Canadians 


Hold your ear in leash— 
with Johns-Manville Asbes- 
tos Brake Lining. Brakes are 
safer and last longer with 
Johns-Manoville Asbestos 


Keep your home safe from 
fire—with Asbestos Shingles. 
They are beautiful, permanent 


Now Asbestos Roofing 
at the same price as 
ordinary roofing 


This new plant makes it pos- 
sible for you to get Johns-Manville 
Asbestos Roofings at the same 
price as ordinary roofing mate- 
rials, And you know that there 
is no roofing material with the 
advantages of Asbestos. It is 
fire-safe, it is weather-tight, it 
cannot rot, dry out or corrode, It 
is permanent. It is the most eco- 
nomical roofing you can buy — 
because it is low in first cost, and 
seldom, if ever, needs mainte- 


flat roofs. 


gles, and Flexstone Asbestos 
Shingies for homes; Asbestos 
Ready Roll Roofings for sloping 
roofs of industrial buildings; and 
Asbestos Built-Up Roofings for 


Asbestocel Pipe Covering 
' Johns-Manville Improved As- 
bestocel is the most efficient pipe- 
covering per dollar of cost that 
you can buy. 
pipes in your house with it. Not 
only will you save a great deal 
of fuel every winter but your 
house will always be more com- 
fortable because Improved As- 


P. Q, is ma A 
products for 
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Right overthe old roof, with 3 
Johns- Manville Asbestos 
Shingles. Economical. 






longer life 


This large, new J. 
Manville plent in Asbestos, 
sbestos 
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is especially desirable because it 
is less liable to breakage, has 


and higher efficiency 


than any other insulation. 
Johns-Manville packings, insu- 


lations and high temperature 


of dollars 
Cover the heating 


cements, are based on Asbestos 
and its allied products. They are 
preventing fuel waste in plants 
everywhere and saving thousands 


every day. There are 


places for many of them in every 


industrial plant in Canada. 
* * * 
Other Johns-Manville products 


include: Industrial Flooring, Ar- 
‘chitectural Acoustics, Asbestos 


es bestocel carries the heat, with Texti : 
a greater : ; k a a extiles, Automotive Equipment, 
oes eos es the minimum loss, to the upstairs BoilerInsulations, Refractory Ce- 
. es can ee fied , aah ee rooms where you need it. ments, Packings, Housline, Asbes- 
Power Plant Materials ° W004, Corrugated Roofing 


ing of time and money. And you 
have re-roofed for the last time. 

Johns-Manville Asbestos Roof- 
ings include Rigid Asbestos Shin- 


b.—— — 


For high pressure steam lines in 
industrial plants Johns-Manville 
Asbesto-Sponge Felted Insulation 


Toronto 


Vancouver 


and Siding, etc. 
CANADIAN JOHNS-MANVILLE CO. LTD. 


Montreal Winnipeg 


Ottawa 


CANADIAN 


 JOHNS-MANVILLE | 


Asbestos Products — __ 
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View of mill at Asbestos Mines property 


its asbestos. Two of the leading Quebec Asbestos producing 

properties are joined together in Asbestos Mines, Limited. The 
production of these two properties is sold throughout the world, 
bringing to Canada capital that is paid in wages to Canadian work- 
men, taxes to the Canadian people and interest and dividends to 
Canadian investors. 


At East Broughton and at Black Lake this company operates 
asbestos properties that have between them a daily mining and mill- 
ing capacity of 2,100 tons of serpentine rock. The rock is cut out of 
open quarries and carried to the company’s modern mills, where it is 
crushed and treated for the removal of the asbestos fibre. 


Asbestos Mines controls, by license, the new wet process of ex- 
tracting asbestos that has been developed by Selective Treatment 
Limited, and purposes to utilize this method of extraction on 
its properties. Tests have proven that this method of treatment in- 


QO isa province supplies the world with nearly 90 per cent. of 


creases the value of the production from each ton of rock or ore by 


anywhere from 50 per cent. to 200 per cent. 


The Black Lake Property 


The property controlled by Asbestos Mines at Black Lake is one 
of the best known and most historic of the asbestds producing prop- 
erties of the province of Quebec. The property extends over some 
eight square miles and comprises one of the largest contiguous areas 


_of asbestos operated by one management. The property, consisting 


entirely of serpentine formation, stretches from Coleraine to Black 
Lake, province of Quebec, a distance of approximately six miles. 
Asbestos ore bodies in this 
field are massive in charac- 
ter, the width exposed in 
various bodies being from 
200 to 600 feet. The length 
of ore pits has been shown 
to be more or less continu- 
ous for distances of several 
miles. Three deposits only 
in the total area owned by 
this Company are analyzed 
in the report of G. L. Bur- 
land, Consulting Engineer. 
The aggregate tonnage of 
ore allowed is 15,000,000 
tons. This tonnage of ore 
when milled by the Selective 
Treatment Wet Process 
should yield $51,700,000 at 
a total operating cost of 
$28,470,000, which gives an 
operating profit of $23,370,- 
000. Approximately twenty- 
five years will be required 
to treat this tonnage of ore 
with mills of the given cap- 
acity of 120 tons of ore per 
hour. 


One of the company’s asbestos pits. This one is at Black Lake 





Giving the World Asbestos ||} 


The Asbestos Mines Property 


In addition to controlling the Black Lake property just described, 
Asbestos.Mines, Limited, owns in fee 350 acres.- The present quar- 
ries are approximately 5,000 feet from the mill and the ore is trans- 
ported fb the mill by a gravity aerial tramway at a cost of 314 cents 
per ton. The aggregate tonnage of reasonable assured ore allowed is 
2,000,000 tons. This tonnage, when milled by the Selective Treat- 
ment Wet Process, shows a yield of $8,600,000 at a total operating 
cost of $4,640,000, which gives an operating profit of $3,960,000. 
Approximately 14 years will be required to treat the above tonnage 
of ore with a mill of 30-ton capacity per hour. 


The two properties represent a combined book value of $6,273,- 
915.24. The plant, buildings, machinery, equipment, development 
and improvement represent a cost of reproduction, after deducting 
all depreciations, of $1,496,588.73. (This does not include the mineral 
or land values.) 


The Selective Treatment Process 


A new wet process is now available for extracting asbestos from 
the company’s ores. Tests have been conducted by Selective Treat- 
ment, Limited, against many of the present mills in the Canadian 
field. These tests have 
proved increases in total 
values to be possible, rang- 
ing from 50% to 200%. The 
principle involves replacing 
the high velocity of ma- 
chines by units which pre- 
serve the original length of 
the fibre. The value of a 
mill’s production is depend- 
ent largely upon the length 
of fibre produced. Asbestos 
Mines Limited has con- 
tracted for a license to oper- 
ate its mills under this new 
wet process. 

Plans are in hand that 
have as their aim an en- 
largement of the scope of 
operations of Asbestos 
Mines Limited, in order 
that this company may take 
an even more important 
rank among the asbestos 
producers of Canada. 


ASBESTOS MINES, LIMITED ||| == 


MONTREAL 


Branch Offices: Paris 


Hamburg - Yokohama 
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MARKETING GROUP 


ket for Canadian Asbes- 
tos Fibre 





No one city has the asbestos mar- 
ket. In pre-war days it might have 
New York was the 
“American market, and Hamburg the 
the mineral, 
e war shut off the industry’s 
two largest customers, Germany and 
Austria, and New York obtained the 
lead. To-day most of the selling is 
done direct. Though there is always 
a market in New York, many of the 
larger Canadian corporations do not 
even maintain an office there, but 

direct to the States, England, 


been said that 


European market, for 


but 


shi 0 

Holland, Belgium and France. 
Asbestos falls 

classifications, 

used for shipping are Crude, 

and Sand. 


passed through the mill. Fibre is an 


arbitrary name applied to all fibres 


which have passed through the mill 
It resembles coarse raw cotton. Sand 
constitutes the residue of the mill’s 
uction, and is shorter than those 
grades which are classed as fibre. 
Before pee Crude or Sand, the 
haser usually obtains a sample, 
asbestos fibre is sold on test. 
This test is now ee carried 
out on a “Standard Testing 
which has developed with the indus- 


ee How Test is Made 


The test is conducted with a one- 
pound sample of asbetsos, represent- 
ing the average grade of the ship- 
ment. This is placed in the machine, 
which consists of three trays placed 
one underneath the 
The whole affair is agitated 
by a motor for exactly two minutes, 
and the shipment js graded accord- 
ing to the number of ounces which 


horizontally, 
other. 


remain in each tray. The open- 


ings in the trays wary, os oo or 
e lowest one, 


finest screen being t 
and the widest being on top. 


Market requirements cover length, 
color, and chemical composition, the 
wost important specifications being 
the length and strength of the ma- 
terial. The length is important, as 
brake linings and textiles require the 
whereas insulating 
materials, such as boiler cement, ar- 
use 


longest grades, 


tificial flooring, and stucco, — 
shorter material. Many of the mines 
do not classify their material alike, 
or sell on the basis of the same test, 
so that one mine may make, say, @ 
paper stock that will prove, upon be- 
ing tested. to be considerably differ- 
ent from that made by a neighbor. 
This discrepancy in_ classification 
cannot be blamed on the companies, 
as in no two mines js the supply pre- 
cisely alike. Especially noticeable is 
this at the Black Lake and Thetford 
Mines, two towns situated but six 
miles apart, but having a decided 
variation in the color of the fibres. 
Color, however, is not a prime factor 
except for a few of the manufactured 
products which 
white asbestos, whereas even a small 


variation in the strength of the ma- 
_ terial will affect prices. 


Would a central selling organiza- 
tion help the companies and the buy- 
ers of the raw product? Certainly. It 
would help buyers, as grading would 
be standardized, but what of the com- 
panies? Some of the operators at 
present feed their own foreign fac- 
tories. Only the grades which the 
themselves manufacture are weed, 
others are simply treated as by-prod- 
uets to be dumped on the market for 
what they will bring. This is but one 
factor which prevents the operators 
from getting together to obtain a 
slightly higher grice for their low- 
grades. Even a small advance in the 
lower grades would make the differ- 
ence between profit and loss for some 
of the companies, for it is only on the 
“lower grades that Canada controls 
the market. 

What of the Future? 

Those close to the Canadian oper- 
ating companies say that for the 
present there seems to be no chance 
of obtaining inter-company co-oper- 
ation, whilst others seem to think 
that eventually they will be forced 
into some agreement. In the mean- 
time, new uses are constantly being 
found for the mineral. In the past, 
these new uses have not been of suf- 
ficient importance to cause any radi- 
cal change in the demand, but who 


can even hazard a guess at 
what future uses such a versa- 
tile mineral as asbestos may be 


put? Although temporarily dis- 
continued, one Canadian producer 
established a fellowship at the Mel- 
lon Institute, University of Pitts- 
burgh, for the furthering of present 
knowledge, and the discovery of pos- 
sible future uses of asbestos. 


Millions of Cars Have 
Canadian Asbestos Bands 


_ The development of the automobile 
industry has opened up new uses for 
asbestos. There are estimated to be 
18,023,584 motor vehicles in thie 
world, of which 88 per cent., or 15,- 
092,177 are in the United States. 
Canada has 642,571; the United <- 
dom 642,853. These figures include 
both passenger cars and trucks. 

In the United States, New York has 
the highest registration—1,204,213 in 
1923. California comes second with 
1,100,283; Ohio third, 1,069,100, and 
Pennsylvania fourth—1,043,770. Most 
of these cars have brake bands of 
Canadian asbestos. In the United 
States there is one motor vehicle to 
each seven persons; Panama, C. Z., 
has one to every ten persons; Canada, 
one to every thirteen; Hawaii, one to 
every fifteen; the United Kingdom, 
one to every seventy-four; Germany, 
one to every 453; France, one to 
every ninety-three; Belgium, one to 
every 133; Australia, éne to every 44. 




































































AID IN ASBESTOS? 


New York is Leading Mar- 
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EXTENSIVE TESTS 
_ OF NEW TREATMENT 


Selective Treatment is a Wet 
Method of Extracting Asbes- 
tos Fibre From the Rock 


Extensive tests are being made in 
Canada of a new method of extract- 


The selective treatment process for 
asbestos has been under development 
for several years, and is distinguished 
trom the milling processes in use in 
Canada, in that the ore is treated in 
water instead of by dry methods. Af- 
ter working out the principles of the 
process for about two years on a 
laboratory scale, the Selective Treat- 
ment Company built a semi-commer- 
cial plant at Thetford Mines, Que., in 
order to further develop the process, 
and to compare the extraction with 
that obtained by the mills at present 
These tests are said to con- 
i obtained 
in the. laboratory, and indicate that 
the production value can be more 
than doubled by the selective treat- 
In some cases, the 
recovery value was about four times 
that obtained by the dry mills. 

A company is now being organized 
to exploit the new process on a broad 
scale in connection with some mines, 


now using the dry process. 


In the new process, the Canadian 
Mining Journal sees a forward step 
in the ironing out of the problems of 
industry. 
“The recovery of the ore is 
stated to be much greater by the wet 
method, and it is also claimed that 
more of the long fibre remains and 
the long pieces are not so much cut 
up as by the dry grinding. This new 
departure will be watched with keen 


the Quebee asbestos 
says: 


It 
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basis for a number of the scattered 
companies to amalgamate, but in 
these days, when there is a danger 
that the Quebec asbestos industry 
may be threatened by competition 
from Rhodesia and elsewhere, it gives 
another advantage to the industry in 
the province of Quebec. Any advance 
in technical work is to be welcomed, 
and it is to be hoped sincerely that 
this new process will prove as suc- 
cessful in commercial practice as it 
was in the experimental laboratory.” 


ONTARIO HAS HOPES 
AS ASBESTOS MINER 


Stated to be Some Promising 
Deposits in Deloro Township 
in Northern Ontario 


In the past all Canadian asbestos 
has come from the serpentine belt in 
the province of Quebec. However, 
there is the possibility that an asbes- 
tos-producing industry may be built 
up in Northern Ontario, and some 
promising trial shipments have been 
made from the serpentine areas of 
the Northern Ontario gold fields. 

In Deloro township, there are some 
promising deposits. At the Bowman 
asbestos mines some 60,000 pounds of 
No. 1 crude asbestos has been shipped. 
Preparations are being made for the 
erection of machinery for separating 
the fibre, it was recently reported. 
_ The significance of these shipments 
is the more marked when it is con- 
sidered that the asbestos industry is 
not now in the same prosperity that 
has marked some previous periods of 
its-history. Prices are not at all high, 
and, if the Ontario asbestos producers 
can succeed jn building a market and 
an industry under present conditions, 
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1922 1923 1924 

Asbestos Tons Value Tons Value Tons Value 
Great Britain ....... 2,288 $ 311,357 2,827 $ 261,725 3,761 260,791 
United States ...... 47,178 2,397,609 82,652 4,578,470 112,355 5,546,769 
PORUPRINE : 24 cw veberiec 76 438 25 6,000 340 17,700 
SIG 55 Kozectd es weok 201 SRO 33.83 ecbed “2 --ebease 400 30,000 
DUNNER. "5b 0k casnteee 2,222 235,451 5,331 355,916 6,530 $58,115 
WENOO - cciweoousens 1 285,997 8,361 267,728 5,256 439,886 
ORR a hsusicete 3,815 537,443 5,866 666,404 6,129 572,498 
dy aw 5k nab Gosecane 230 32,100 438 36 868 82,380 
SN: tie Seeks sbueas 2,026 152,780 3,991 229,152 7,583 295,844 
Netherlands ......... 3,319 410,667 620 70,349 276 -~21 
Other countries ..... 49 528 745 10,295 1,064 17,136 

| ee ree 63,287 $4,397,332 105,336 $6,486,340 143,718 $7,640,923 

Sand and Waste Tons Value Tons Value Tons .Value 
Great Britain ....... 21 $ 189 270 3,064 1,497 $ 25,605 
United States ....... 24,376 235,151 60,235 607,727 81,737 994,500 
Other countries ..... 7 4,900 225 13,630 220 15,675 

DOM 5 csvevctcsve 24,446 $ 235,868 61,250 $ 621,086 84,298 $1,037,241 
WORLD’S PRODUCTION OF ASBESTOS, 1913, 1918-1922 
(Long “tons) 

Country 1913 1918 1919 1920 1921 1922 
Pn ccehssoackos 118,361 128,086 136,669 178,190 82,822 146,166 
Southern Rhodesia. 259 7,655 8,696 18,823 19,528 14,248 
Union of S. Africa. 859 3,280 3,612 7,112 5,122 4,384 
IEG. ‘dessakdue..) sase> 3,034 1,790 Bae... -:weees 561 
Cyprus (exports) . 1,168 228 1,331 800 Sen. S asee 

i csaecenentae.. «sees 357 388 1,818 Bae eee 
fe Sere ae Shia ee A ae eee 
NS ta Date aks epee se 239 68 5 Te): <.><Feb ke 
DOMED b kvevs¥ic dss: ieseces nee 33 252 Seat. ~ 6 sdenk 
OCUNOET cor dsaraea’) severe pase 12 ee ee 
| SARS EOS OSES 172 59 96 162 413 492 
Philippine Islands ._ ...... 69 369 ptinka”  sepee Gander 
LS cshpwetaves 17,218 ss obits 1,454 2,651 4,837 
OD ‘bs tophasdoens “bp ¥oes smae osha enim BD: fC eebes 

nited States 982 891 1,036 1,471 742 24 


ASBESTOS PRODUCTION, FIRST HALF OF 1924 


The production of asbestos in Canada oe the first six months of 1924 was 
104,872 tons valued at $3,192,132, as against 99, 

The asbestos rock mined during the half year 
amounted to 1,863,560 tons, of which quantity 1,401,208 tons, or 84 per cent., 


corresponding period of 1923. 


was milled. 


According to cvstoms records, the exports of Canadian crude asbestos during 
the first half of 1924 totalled 56,820 tons worth $3,258,267, and waste to the 
amount of 39,416 tons valued at $508,897 was also exported. 


Output, Sales and Stocks of ae oe Seeeen, January 1 to June 30, 1923 
an 


1923 1924 
Classification Quantity Value Quantity Value 
7 158476 TaD 208441 
a ROE sk ted o +0 chkedocandtaodesss 1 » ‘ 
Seaie Ne. SS . Oe aso ehh deateetWyeehss 1,936 484,470 1,478 310,557 
Wiberiand Grade | 55 os civics cbse cvwcdecve~sesee § ~ vbasze 27 5,312 
Spinning Stocks ........scsecesessers 6,598 833,956 4,645 505,172 
Shingle DOOGES os cccbFeovcks oceet es eee 11,680 685,541 8,845 7, 
Mill Board Stocks ......ccccccecccces 2,996 87,989 9,412 304,721 
Paper Stocks ..icocccccccccsvscccsece 30,528 952,885 27,556 864,695 
Paper Fillers ..........+++- gtotan ron! . 24,946 357,069 30,791 436,957 
By-Product asbestos sand, nis 
: peek a a ee a Ear a ,039 119,376 21,579 133,848 
| a oT eee 99,042 104,872 3,192,182 
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Growth of Asbestos Production 


and of Canadian Exports 





PRODUCTION OF ASBESTOS IN CANADA 


Asbestos Asbestic 

Tons Value ons Value 
eo bie 380 24,700 asses eweek 
ye 540 35,000 pices saobe 
si eke 810 52,650 boy's apes 
sutve 955 68,750 odews ve opie 
oe 1,141 15,097 Esee's wh ba 
vices 2,440 142,441 e atmae omnia 
ia ecet 3,458 206,251 cebed tn tre 
eye 4,619 226,976 baivin Spada 
% ale da 4,404 265,007 * aes ¥ sives 
sie pie 6,113 426,554 wei cakes 
a each 9,860 1,260,240 Pe ane co hea 
geste 9,229 999,878 * ..... os tee 
<haae 6,082 390 chins ale Sat 
cates 6,331 310,156 aie ype, 
cena 7,630 420,875 sos al pee 
ritele 8,756 368,175 sxéne +5 ape 
poet 10,892 423,066 1,358 $ 6,790 
bigs 13,202 528 17,240 840 
Lends 16,124 475,131 7,661 16,066 
wid otis 17,790 468,635 1,746 17,214 
Veta’ 21,621 729,886 7,520 18,545 
he ols 32 1,248,645 7,825 11,114 
Gee 30,219 1,126,688 10,197 21,631 
ave 31, 915,888 10,648 13,869 
tae 35,068 1,154,566 13,087 13,006 
od oe 50,670 1,486,359 17,594 16,900 
ee 59,283 1,970,878 20,127 17,230 
po cde 62,018 2,482,984 28,519 22,059 
Sea 548 2,555,361 24 17,974 
oe 63,349 2,284,587 23,751 17,186 
asda 77,508 2,555,974 24,707 17,629 
: saci 101,393 2,922,062 26,021 21,046 
amen 111,561 3,117,572 24,740 19,707 
iat o 136,951 3,830, 24,135 19,016 
Sieae 542 4,892 21,031 17,540 
cain 111,142 3,553,166 25,700 21,819 

83,439 5,199,797 20,710 29,072 
a he 135,502 7,183,099 18,229 47,284 
ieee 141,462 8,936,804 16,797 33,993 
Wiixwco 136,765 10,909,452 22,A71 65,917 
shed 179,891 14,749,084 19,716 43,559 
caccw 84,478 5,199,789 12,397 14,536 
a dlas’s 160,339 6,053,068 16,011 16,403 
» eae 216,804 7,364,260 16,171 17,794 


ASBESTOS BY COUNTRIES OF DESTINATION, 
1922, 1923 AND 1924 














042 tons worth $3,574,762 in the 











8,574,762 


establishing themselves. 


ASBESTOS MINES 
ASK GOVERNMENT 
AID IN PROBLEMS 


(Continued from page 17) 


ating at any cost,in the hope of some 
salvation offe.ing, or, perhaps, with 
the idea of worrying the stronger 
ones into some solution of the prob- 
lems of the industry,|makes it prohibi- 
tive, even if it were advisable or de- 
sirable to deal with these companies. 
And then there is one of the impor- 
tant companies that has refu to 
co-operate with the others in any way. 
_ Co-operation between the compan- 
ies, being regarded as impossible, the 
overnment to in- 
production and 

production and 
It is felt that, if prices can 
set for the sale of asbestos, the 





mines look to the 


tervene by contro 
that woul control 
rices. 
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The mines have 
Quebec provincial 
abolish 


asbestos producers 


mineral resources 
similar treatment. 





Just what will be the final solution 
of the complex problems of the as- 
bestos industry is hard to say. Fed- 
eral and provincial assistance would 
be a long step in the direction of cur- 
ing the evil, the asbestos men think. 
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NEW MILL AT THETFORD MINES 








establishing prices at which the p 
be shies out of the coun- 
is w lace all producers, 
Canadian compan- 
ies, and both miners and consume 
on the same basis, and would be 
immense benefit, they claim, to the 
» let alone 
t is pointed 


uct ma 
try. 
both American an 


province and the count 
the mining companies. 
out that this has been done 


ments. It would : 
companies to compete with 
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bottom, he added. 


Asbestos Corporation of Canada, Limited 
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The new mill, built by the Asbestos Corporation of Canada, Limited, at its 
biggest mine, the Kings property, is the finest in the asbestos producing dis- 


trict around Thetford Mines. 


It is built of steel and brick. 


The new mill was opened for operations in February, 1923. 
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ID YOU ever 
follow the 
path of a sale 
through a big cor- 
poration? Your 
salesman sees the 
plant superintend- 
ent, or department 
manager and finally the purchasing 
agent. He sells them all and sits 
back for his order. 


But the sale is not yet made. 


The proposition goes a step further 
and waits upon the decision of the 
man higher up, the general man- 
ager, or perhaps the board of 
directors. Success or failure for 
your efforts rests with him. You 
can only expect a favorable de- 
cision if the general manager him- 


ee 


Sell the man who has the final say. 


a Sale 


self is sold. The chances are that 
your salesman has never seen him, 
and might have great difficulty in 
seeing him. 

To make certain always of the final 
O.K. from the man at the top you 
have to keep the key men in busi- 
ness and industry continuously 
sold on your proposition. 


It is a good investment in sales 
insurance to tell your story to im- 
portant Canadian business men 
from coast to coast through the 
columns of the Financial Post 
Through the Post you can reach 
more business leaders than through 
any other Canadian publication. 
You can get your sales message 
across to the man at the end of 
the sales path. 


Sell him by regular 


advertising in his paper—The Financial Post. 


THE FINANCIAL POST 


TORONTO 
143 University Ave. 


LONDON, ENG. 
88 Fleet Street 


MONTREAL 
Southam Bldg. 


WINNIPEG 
Confederation Life Bidg. 


, NEW YORE 
1606 St. James Bidg. 


Canada’s Financial Authority—and more ~ 


and investment publication. 


The Financial Post is more than Canada’s leading financial 
It reaches not only financial men 
and investors but manufacturers and business men and gives 
them the vital information they need. The fact that it has the 
largest paid circulation of any business paper in Canada indic- 
ates its acceptance as Canada’s authority on business. 












irfterest, for not only does it form a|they have assurance of permanently | dumping activities of the American-|They ask, especially, assistance 


owned mines would cease. 

also asked the 
government to 
royalty tax. This was at 
one time 5 per cent., but about a year 
ago it was reduced to 2% per cent. 
Asbestos producers consider even this 
amount confiscatory. As none of the 
mines are making a profit, except the 
Asbestos Corporation, it will be seen 
that the taxes, in some cases, must 
necessarily be paid out of capital. The 
claim that this 
taxation is probably the most dras- 
tic on any industry the world over, 
and they state that it is retarding the 
development of the province’s other 
through fear of 









































































































































British, German and Italian govern- 
enable Canadian 


countries in the grades that come in 
competition with Canadian products. 


GASOLINE FIRM IN ENGLAND 


cuts, after reduction of 3%d. on Sep- 
tember 4 and 1d. on September 15 in- 
the London area, are unlikely in the 
immediate future, according to F. E. 
Powell, president of the Anglo-American 
Present prices are at rock 
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A. S. Johnson, First to Mine 
Asbestos:and is Still Busy 


Few People Outside of the Industry Know Him, But He is One 
of Canada’s Wealthiest Men—Owes it All 
to His Boyhood Perspicacity 





By J. RIELLE THOMSON. 


“As a lad, I used to see the asbes- 
tos in the rocks, and I wondered if 
ever a time would come when I might 
work the deposits,” said A. S. John- 
son, in explaining how he became the 
first man to develop the immense de- 
posits with which the eastern town- 
ships of woes are so richly en- 
dowed. Although the presence of the 
mineral is first mentioned in the geo- 
logical commission’s reports of 1847, 
it was not until 1876 that Johnson, 
then a lad in his ‘teens, first com- 
menced commercial development. _ 

At this time, Johnson lived with 
his father, the postmaster at Thet- 
tord, P. Q. When help was required 
with the mails, he helped; when the 
family’s lumber business needed an 
extra man, he had the job, but all 
the while he kept his eyes on the as- 
bestos outcrops, which still are seen 
in this portion of the province. It 
may have been the prospector’s blood 
that flows in his veins, or nothing but 
boyish curiosity or cussedness, more 
likely the latter, but he kept right.on 
thinking of the mineral and asking 


everyone if they knew a buyer tor :¢. 
He went to his brother, his father, 
and to the occasional traveler, but no 
one knew of any uses for this 
“woolley rock.” 


Finding Buyers for the Rock 


One day, as he helped his father 
with the mails, his eye lighted on the 
postal guide—that was enough. Im- 
mediately letters were dispatched to 
all parts of the world asking if as- 
bestos was used, and what demand 
there was for the mineral. Despite 
his youth, Johnson was probably a 
pioneer not only in the asbestos in- 
dustry but in the advertising field in 
Canada. He says, “Oh, yes; I adver- 
tised then, and Pve not had to do any 
since.” 

Soon the replies began to come in; 
pour in, probably suits the facts bet- 
ter, and Johnson, assisted by his 
brother, immediately commenced te 
blast out the asbestos rocks. He has 
been blasting ever since, and still 
heads the oldest, in fact, the original 
producing asbestos mine in Canada. 


In the early days, the shipments 
had to go 16 miles by oxen, but the 
advent of the Quebec Central Rail- 
way in 1878 facilitated development. 
From then on things should have 
gone easily for the two brothers, but 
others saw the boys making what 
seemed to easy money, and com- 
petition. commenced. 
Early Troubles of Asbestos Mining 
Knowing that the boys.did not own 
the land on which they were workin 
two partners decided to get in on this 
bonanza, and started working on the 
Johnson claims- Through some flaw 
in the early law with regard to min- 
eral rights, the boys were unable to 
put them off without buying the land 
outright from the government. There 
was only one thing to be done— 
Johnson did it, ahd, what is more, did 
it quickly. Sufficient capital was 
raised in the city of Quebec to allow 
the boys to buy their holdings. The 
difficulties attending the raising of 
funds. by a backwoods’ boy in a city 
are better imagined than described. 
Anyway, he got the capital, and 
Johnson’s pit to-day stands on the 
site of the brothers’ first workings. 
Seated on his verandah at Thetford, 
where he still lives, Mr. Johnson said 
to me that competition was certainly 
keen to-day, but “Thank goodness, 
that kind of competition is over.” 
Johnson’s mine is still one of the 
richest asbestos roperties in the 
world, and A. S. Selnoen is one of 
Canada’s wealthiest, if least known, 
millionaires. 
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Cuban Slaves Found 


was known commercially, knew and 
spoke of a material “something like 
stone that did not burn.” 
it in awe, believing that “because it 
did not burn, 
hell.” 


owner of the estate 


Stone That Wouldn’t Burn 


Cuban slaves, years before asbestos 


They held 
it must come from 


Recently the descendant of the 
on which the 








| Giving the World Asbestos 


ASBESTOS 


During the past forty years the 
Quebec Central Railway has handled 
an aggregate of three million tons of 
asbestos of a total value of One 
Hundred. and Eight Millions of Dollars 


being approximately 90% 


of the 


world’s consumption of the material. 
The principal shipping stations are 


Thetford Mines, 


fibre. 


deavor to retain by 


possible service. 





Black Lake, 
Broughton, Robertson and Coleraine 
on the main line of the railway be- 
tween Sherbrooke and Quebec. 


Going to every corner of the globe, 
Canadian asbestos in every way ful- 
fils the world’s need of a fireproof 


ation and a continuation of the best — 


East 


The Quebec Central management 
appreciates and esteems the confi- 
dence that the asbestos interests have 
shown in the road which it will en- 


its fullest co-oper- 
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vor 
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The Quebec Central “Boston Express” emerging from the Quebec Bridge. 
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top o 
serpentine.” 

Later, Mr. Barrie took some men 
and did a little excavating work, and 
he reports having found 
grade of fibre, although they only 
dug down about 20 feet. 
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slaves were employed, a Mr. Barrie, 
being somewhat interested in asbes- 
tos, recalled this tale which was told 
him by his father, and decided to go 
to the spot and look it over. He found 
it “laying all around the ground, on 
a stone” that we call “green 


| 







growing 


bole type.—‘“Asbestos.” 


a better 
1923 was $45,690,697, an 
$186,839. 


Industrial Opportunities 


The Quebec Central Railway oper- 
ates through the most productive 
section of the Province of Quebec, the 
territory being noted for its agricul- 
tural and industrial activities. Its 
affiliation with the Canadian Pacific 
Railway and close working arrange- 
ments with all Canadian and Amer- 
ican railway systems ensures most 
favorable transportation conditions 
and service to the markets of 
the world. 


In addition to the very desirable 
locations ‘for asbestos manufacturing 
plants, there are splendid opportuni- 
ties for further development in 
copper, chrome ore, lime, cement, 
flagstone, granite, soapstone, marble, 
brick, lumber, pulp and paper. 


The Hydro Electric Power of the 
Shawinigan, St. Francis Hydraulic 
and Southern Canada Power Com- 
panies is available over the entire line. 





The Quebec Central Railway by its geographical position and close working arrangements with the United States 
railway systems practically forms a trunk line between the St. Lawrence River at Quebec and New York, Spring- 
field, Boston, Portland and all New England points. Through Pullmans and coaches with dining car service are 
operated daily between Quebec and Boston and New York and a through Pullman parlor car service during the 


Further information will be gladly furnished on request. 


Quebec Central Railway 


General Offices : Sherbrooke, Que. 


summer season and a connecting coach service during the winter season between Quebec and Portland. 


Modern Plant for ae 
Asbestos Products 


A modern plant for the man- 
afacture of asbestos products, 
which is an indication of the 
importance 
whole asbestos industry, 


The material, however, of whie 
we have a sample, is of the amphi 





OTTAWA.—The number of pairs 
boots, shoes and slippers made in 
ada during 1923 was 18,067,300, an i 
crease over the previous year of 873,09 
pairs, -The total value production for 
increase ¢ 
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BOOT AND SHOE PRODUCTION _ 
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construction of dynamos, in tubes and 
elbows for turning corners, for ac- 
cumulator casings, in motors, switch- 
boards, and a great variety of elec- 
trical appliances. 

Many of these asbestos products 
are made in Canada, and more wili 
be made domestically. The uses to 
which this mingsal may be put are 
just beginning to receive recognition, 
as it is but recently that builders and 
others have realized the real economy 
which it provides. 

A Mineral—or a Vegetable 
_ Scientists do not appear to be en- 
tirely agreed as to the origin of as- 
bestos, but nowadays it is pretty well 
conceded that it is a mineral and not 
a vegetable growth on the serpentine. 
Technically, the serpentine from 
which asbestos is extracted and man- 
ufactured is described as hydrated 
silicate of magnesia. It contains 
twelve per cent. of water, with vary- 
ing proportions of iron, chromium, 
mengonees, alumina and lime. The 
smaller quantity of destructible min- 
eral asbestos has with it, the more 
valuable it is, because in the manu- 
facture all those foreign elements 
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Achieved Great Variety 
7 and Importance 


INDUSTRIAL NEEDS 


Asbestos Plays an Important 
Part in Nearly Every Activ- 
ity of Business Life of 
To-day 


Asbestos Mines 


A purely Canadian corporation op- 
erating their mine at East Broughton 
and controlling the Black Lake As- 
bestos and Chrome Company, “which 
is at present shut down. 

The Asbestos Mines property is 
350 acres in extent, and is estimated 
to contain 2,000,000 tons of ore. The 
Black Lake property is 781 acres, 
and ore js estimated to total 15,000,- 
000 tons, 

These properties are involved in 
present negotiations for a large 


merger. 
Asbestos Quarries 


A small Canadian company which 
has recently been changed inte the 
Canadian Asbestos and Chrome, Lim- 
ited. The plant is at Coleraine, and 
work has been carried on intermit- 
tently during 1924, 

Bell Asbestos Mines 

This company ‘s owned by Keasbey 
and Mattisor, big asbestos manufac- 
turers of the United States. It was 


The commercial uses to which as- 
bestos is put are so many that lead- 
ing manufacturers take up huge 
catalogs in enumerating them. As- 
bestos in this age plays a leading 

t in almost every kind of construc- 
tion, structural and mechanical, from 
ae steam engines and ice-houses_ to 
RODUCTION aeroplanes and their hangers. The 
modern electric lifting . magnet, 
whose giant labors convey hun- 
dreds and thusands of tons of 
pig iron from the holds of our 

t lake carriers to the steel docks, 
would never have been possible with- 


ver, of which 
of the amphi- 
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out asbestos, the only material 
which could withstand the fearful 
heat generated by the opposing poles 
of the magnet. Likewise asbestos 
is indispensable for the brake lining 
of automobiles, and its use is uni- 
versal where superheat or high volt- 
age electricity have to be harnessed 
and controlled. 

Even the flames of the sun and the 
are of the lightnings must halt when 
they come in contact with this 
mysterious grey material fibre whose 
existence is said to measure back to 
the beginning of time. : 

' Nearly everybody knows the uses 
to which asbestos is put by steam-fit- 
ters and plumbers, and the part it 
ys as a non-conductor in lining the 
jlers of steam engines, insulating 
electrical installations, and covering 
the pipes in ice-making plants, not 
to- mention the catastrophes it has 
averted where it has been used as a 
fire-proof curtain in theatres. Not 
so many, however, know that shingles 
and material for building the walls 
of dwellings are now manufactured 
from asbestos. The shingles, besides 
being fire-proof and otherwise in- 
destructible, may be made up in any 
color or design, while the siding can 
be wrought into so close an appear- 
ance to stucco that only close inspec- 
tion would reveal the difference. 

Corrugated asbestos sheathing is 
beginning to take the place of cor- 
rugated iron for all kinds of indus- 
trial buildings. With asbestos, the 
first cost is the last cost. There is no 
cost of repainting nor of replacement 
to be charged to the balance sheet. 

The many uses of asbestos lumber 
are gradually becoming better reai- 
ized, and whole houses have been 
built of asbestos. The ex-kaiser of 
Germany, famous for his safety-first 


precautions, had built for his own use 


a portable cottage made exclusively 
of Canadian asbestos. It contained 
suites for himself and his staff, and 
was capable of being put up or taken 
down in a few hours’ time, having 
double walls with hot air circulating 
between them when the weather was 
chilly or damp. The ex-kaiser’s as- 
bestos house was built before the war 
when Germany was a heavy importer 
of Canadian asbestos, and cautious 
Wilhelm used it whenever he attended 
military manoeuvres, confident that 
if the rest of Germany burned up in 
the night his own skin would escapé 
the scorching. 
Asbestos in the Mines 


Incidentally, complete suits of as- 


bestos—hoods, coat, gloves, trousers 
and boots are used by glass-blowers 
and workers ‘around superheated 


furnaces, where the human body must 


be protected from white-hot fluids. 


At one time the life of Charles Chap- 


lin, famous motion picture comedian, 
Was saved by an asbestos undergar- 
ment. Chaplin, in a scene in “Van- 
ity Fair,” was to have been singed 
with the flame from an acetylene 
blowtorch, and he wore the asbesirs 
garment to protect himself. By ac- 
cident, Chaplin stumbled against the 
torch and immediately his clothing 
took fire from head to foot. The as- 
bestos undergarment protected him 
from burns that would possibly have 
proved fatal, his assistants putting 
out the flames by wrapping nim in 
wet blankets. A few years agc, a 
newspaper despatch from Mexico City 
told of an attempt which was being 
made by firemen to reach one of the 
urning oil wets at Amatlan to shut 
off the valve regulating the oil flow, 
the firemen advancing under the pro- 
tection of a huge shield made of és- 
bestos. 

An imitation leather is among the 
novelties made from asbestos. It 1s 
waterproof and fireproof, and is 
manufactured under enormous pres- 
sure from a combination of pure as- 
bestos and vulcanized rubber. Other 
little-known uses to which asbestos 
's put are the making of asbestos 
powder for making fireproof paints, 
washers for miners’ safety lamps, re- 
inforcement for auto tires, asbestos 
rope ladders for fire escapes, asbestos 
putty for fireproof constructions, as- 

stos cement for use in. chemical 
works and electrical installations, as- 

tos filter-cloth for water-filters 
where the destructive actions of acids 
and alkalies has to be resisted, 
trinket and deed boxes, and even as- 
stos writing paper. 

In addition, there is the well- 

ee seeeeten “fuel” _ gas a 
—the familiar, egg-shaped, rfor- 
ated fire-balls, and nabented’ teble 
— eee ser petetiag — 
; corchin 0 ishe ace 
Upon it. g by hot dishes p 

The’ fire-eating qualities of asbes- 

immediately suggest its uses for 
4 Manufacturing paper for deeds and 
a poecant documents, but satisfactory 
) Fesults in that direction are not on 
Tecord. The chief difficulty is ex- 
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cloth. It has been aptly called the 


crumpled to dust, great seas have 


7 have had no appreciable effect on 
asbe 


formation like a crystal. Boyd, the 


geological report on the subject, de- 
clares he has witnessed the phenom- 
enon of serpentine rock being trans- 


aerial elements. 
he says, is to be seen on the dumps 


discarded rock is exposed, the trans- 
formation taking a couple of years. 
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must be purified from it; otherwise 
it would ome a partial conductor 
of heat and electricity, and be void of 
the virtues of which it is so highly 
esteemed by engineers, scientists, and 
master builders. . 

Looking at a bit of raw asbestos, 
one is amazed how few of its possibil- 
ities are presented, and can scarcely 
realize .that it can be woven into 


“physical paradox,” being both 
fibrous and crystalline, elastic and 
brittle. It is older than anything in 
the animal or vegetable kingdgms of 
this earth; but so little has it been 
affected by the passing of time that 
unnumbered centuries, during which 
mountains have collapsed and 


evaporated and left desert sand 
prairies in their places, and one hu- 
man civilization after another has 
passed into the discard of eternity— 
these aeons of metamorphoses and de- 


stos. 
Was It Found by Accident? 
They say once it is manufactured 
it never reverts to its former solid 


British investigator, however, in a 


formed into asbestos fibre by the 
This phenomenon, 


near the mines where the “cobbed” or 


It may have been thus—by acci- 
dent, which has brought so many use- 
ful discoveries and inventions to man- 
kind—that the fibre in asbestos was 
first noted, and, later, employed 


LINE-UP OF MINES; 
DATA ABOUT EACH 
LARGE PRODUCER 


Asbestos Corporation Oper- 
ates Four Mines; Three 
Now Working 


There is a compartively small 
group of asbestos mines in the Que- 
bec area. Some particulars of the 
principal producers are given here: 


Asbestos Corporation of Canada 

A Canadian corporation owning 
four mines, the King and the Beaver, 
at Thetford, the British-Canadian, at 
Black Lake, and the Fraser Mine at 
East Broughton. The latter is closed 
at present. 

The company is widely known to 
investors, and its shares are listed on 
the Montreal Stock Exchange. . 

Its financial record for the past 
three years is here shown: 
Capitalization— ~ 
Authorized Outst’ding. 

Common . .. -. $3,000,000 $3,000,000 

Pref, 6% part. . 4,000,000 4,000,000 

(Preferred ranks equally with the 

common after 5% per annum has been 

paid on the common). 

1st mortgage sinking fund 5% bonds, 

due ist July, 1942. Redeemable at 

105 and interest on any interest date. 

Interest payable ist Jan, and July, 

$2,784,700. 
Dividends— 

Preferred 6% pay. 15 Jan., April, July 

and Oct. 4% paid for 1916 and 1917; 

5%% paid for 1918, 6 plus 2% paid for 

1919; 6% plus 2% for 1920; 7% paid 

for 1921 and 1922. Reduced to 6% Sept., 

1923. Common, pay. same dates as pfd., 

5% plus 2% paid for 1919; 5% plus 2% 

paid for 1920; 6% paid for 1921 and 

1922. Reduced to 4% Sept., 1923, and 

passed, Dec., 1923. 

Properties— 
Mines are located at Thetford Mines 
and Black Lake, Que. 
Profit and Loss Account— 
(Year ending Dec. 31st) 
1923 1922 1921 

Net prof. after 

renewals and 

betterm’ts $552,330 $879,286 $893,058 


Exhaustion of 
minerals .  <..e+- 194,300 199,800 


$552,330 $684,986 $693,259 


























Bond int. . 150,000 150,000 150,000 
$402,330 $534,986 $543,259 
Pref. div. . 260,000 280,000 280,000 
Com. div. . 120,000 180,000 180,000 
Balance . . $ 22,330 $ 74,986 $ 83,259 
Earned on 
common . 4.74% 8.49% 8.77% 
Stock Exchange Prices— 
Com. Pfd. 
ie: a ee 
1923 .. .. .. .. 72% 26 90% 59% 
1922... .. .. .. 78% 44 90 174 
1921 .. .. .. .. 82% 36 95 65 
1920... .. .. .. 108 64 108 94% 
5018 oct do vin 0 91% 44 103 61% 





View of part of the Maple Leaf Asbestos Corporation’s mill and mine dump at Thetford Mines, P.Q. 


A Record of Achievement 


OMMENCING operations but in a 
small way in 1920 the MAPLE 


LEAF ASBESTOS CORPORA- 


TION has rapidly become one of the real 
factors in helping to develop the large 
Asbestos resources of the province of 


Quebec. 


Situated in the township of Coleraine, 
the company’s mine is producing 600 tons 
of rock per day—the present mill capacity. 
In 1920 operations were first commenced 
with a milling capacity of 50 tons a day, 
but this soon proved inadequate and was 
replaced by one of 200 tons. Because of the 
good values which have been encountered 
the history of MAPLE LEAF ASBESTOS 
has been one of gradual development. The 
present milling capacity was reached in 
1923, with the most efficient and econom- 
ical machinery that it was possible to obtain. 


In the spring of the year, complete new 
mining equipment was installed and the old 
accepted methods of open pit mining were 
discarded. A 1% yard steam shovel, a 
36” x 48” Buchanan Crusher and comple- 
mentary equipment were put in operation. 


As a result of this installation the produc- 
tion was materially increased and stabilized, 
and over forty men dropped from the pay- 
roll. 


The mineral resources of the property 
are no more than scratched, as test pits have 
proved the continuity of the ore body far 
beyond the boundaries of the present 
workings. 


In spite of the depression in the Asbes- 
tos market, the Maple Leaf has been oper- 
ating at full capacity and selling its entire 
output. The financial results have proven 
the property to be one of the most valuable 
ever developed in the Thetford district. 


The development of Asbestos in the 
eastern townships, while not of the spec- 
tacular nature usually connected with min- 
ing, is one of the province’s vital industries 
and accounts for as much as one-third of 
the total revenue received for its minerals 
by the province of Quebec. Canadians must 
watch and assist in every way the mineral 
development of the country —a develop- 
ment that will eventually produce one of 
Canada’s largest sources of revenue. 


Maple Leaf Asbestos Corporation 


LIMITED 


Mines Office 
Thetford Mines, P.Q. 


Head Office 
St. Albans, Vt. 








INDUSTRY IN CLAYS 
OF SASKATCHEWAN 


Vast Deposits, Many of 
Which Are Well 
Located 


ESTEVAN IS BEST 


Near Transportation and Fuel 
Supply With an Abun- 
dance of Pure 

7 Water 


Dr. Charles Camsell, De Min- 
ister of Mines, and Mr. A. J. C. Net- 
tell, of the Federal Geological Ser- 
Me accompanied by r. T. MM. 
Molloy, commissioner of labor and in- 
dustries of the Saskatchewan govern- 
ment, receritly spent some time at 
Claybank, Willows and yn, look- 
ing over some of the clay formations 
which hold a promise for future de- 
esement in this part of the prov- 
nce, 


The clays are found in formations 
of tertiary age, which is only present 
in the southern part of the province. 
White burning clays are not found 
over the major portion of Saskatch- 
ewan, but there is a widespread dis- 
tribution of non-refractory clays suit- 
able for the manufacture of the heav- 
ier structural clay products, such as 
building brick, hollow building blocks 
and drain tile. ' 

Surface clays of several kinds are 
found in the vicinity of Prince Al- 
bert, and, from these, common brick 
have been manufactured intermit- 
tently in the past. The clay worked 
in a plant two miles south of Prince 
Albert is a flood pas deposition, or 
poeey an old lake bottom clay. A 
ower plastic clay when tempered 
with water develops excellent plas- 
ticity and represents a fairly safe 
clay to work, one of good strength 
=e low absorption. The only brick 
material so far located in close prox- 
imity to Saskatoon jis silty surface 
clays. From these a local company 
manufacture a fair grade of common 
red brick. 

Surface clays are being worked at 
Bruno, Sask., for the manufacture of 
common brick, drain tile, and inter- 
locking building tile. The deposit is 
located in an old glacial lake . The 
clay burns to light red or buff color. 
The Swift Current Creek aaprene in 
its valley sides a considerable thick- 
ness of silts and silty clays. These, 
however, possess too many defects 
from a clay worker’s viewpoint to be 
worthy of more than passing com- 


ment. 
Cypress Hills District 

sve the most important clay 
fields of Saskatchewan is that of the 
Eastend-Ravenscrag district, in the 
Cypress Hills, near the southwest 
corner of the province. South of the 
Cypress Hills the Frenchman River 

es valuable refractory and semi- 
refractory clays. A section in the val- 
ley-side near Ravenscr: shows an 
exposure with a i ss of 
over 480 feet of silts, sands and 
clays. From South Fork to Palisade. 
the Canadian Pacific Railway follows 
the deep valley of the Frenchman 
River, and for the most of the dis- 
tance,.some fifteen miles, the white 
band clays can be seen outcropping 
in the valley-sides within a mile or so 
north and south of the railway. This 
band, though only 20 to 50 feet in 
thickness, forms a very conspicuous 
feature of the section, and in the dis- 
tance the white exposures look like 
great snow-banks. The quantity is 
practically unlimited. 

The white clays are found in addi- 
tion to wide color and physical 
changes. The deposits are not as re- 
fractory as those further east, but 
are of the earthenware and stone- 
ware types highly suited to the 
manufacture of Rockingham, yellow- 
ware, and a wide range of stoneware, 
including chemical stoneware, or 
clay products that are burned to vitri- 
fied ies in a range from cones 5 
to 9. These deposits are described as 
high-grade raw clays favorably situ- 
ated in reference to water supply, 
transportation and fuel; a combina- 
tion of conditions that makes this lo- 

. cation one of great interest and com- 
mercial importance. 

If a clay plant were built anywhere 
in the Frenchman River valley, it 
would be’ possible to deliver to it a 
wide range of clays from the immedi- 
ate district, a condition of much im- 

ortance. In view of the somewhat 
imited population of Canada, it would 
seem advisable to recommend the 
building of plants capable of making 
a variety of wares, rather than spe- 
cializing, at first, on a single line; a 
combination plant in the Eastend- 
Ravenscrag clay fields would have 
many conditions in its favor. Mining 
the raw Clay in this field is a com- 
paratvely simple matter, owing to the 
flat lying character of the beds, and 
the open nature of the exposures in 
the coulee sides. making the deposits 
easy of access. Lignite coal is mined 
for domestic consumption in the im- 
mediate vicnity, while the great semi- 
bituminous coal fields of Southern 
Alberta lie approximately 200 miles 
by rail west. Drilling for gas is in 
progress near Eastend. 

Clays in Lake of the Rivers dis- 
trict, 250 miles east, are part of the 
same formation. This area js one of 
the most centrally located of the Sas- 
katchewan pottery clays, 50 miles 
south of Moose Jaw on the Weyburn- 
Assiniboia branch of the C. P. R. The 
railway crosses the Lake of the Riv- 
ers Valley, near Willows, and at this 
point, about a mile and a half north 
of the railway, there are large ex- 
posures of the white band clays. It is 

from these exposures ‘that the Al- 
berta clay plants ship large quantities 
of raw clay to Medicine Hat, where 
it is mixed with Eastend clay for the 
manufacture of pottery and sewer, 


pipe. , 
Following the railway southeast- 


ward down the valley, many expos- 
ures of good clays are to be; found. 
Four miles east of Willows a. large 
exposure occurs within a few hundred 
ards of the railway, while at Read- 
yn and Verwood there are stil] others 
not much further removed from 
transportation. The majority of the 
white clays in this district are of the 
ball or semi-china class, burning 
nearly white in some cases, and to a 
cream-white in others. They are 
plastic and more refractory than the 
clays at Eastend. There are others of 
the stoneware type, as well as semi- 
refractories, suitable for sewer pipe, 
terra cotta, enamel ware, and ordin- 
ary fire brick for stove linings. 
e main lignite fields of the prov- 
ince in the vicinity of Estevan are ap- 
roximately 155 miles by rail from 
Willows, while the semi-bituminous 
coals of Alberta would have to be 
hauled approximately 340 miles. 
Seams of lignite occur within close 
proximity of the Willows field, but 
so far have only been mined for small 
local domestic consumption. The lack 
of a suitable supply of water is one 
of the chief drawbacks to the estab- 
lishment of clay plants in this field. 
Most of the lakes of the area, includ- 
ing Lake of the Rivers, and Willow 
Bunch, contain very saline water, 
while wells driven in the district gen- 
7 give a very alkaline water. 
Shallow wells in some cases have pro- 
vided good water, but for the whole 
area in general the question of a suit- 
able water supply should be gone into 
very carefully before any money is 
spent on the building of clay plants 
in the district. If the problems of 
fuel and water can be satisfactorily 
solved, clay plants in the Readlyn- 
Willows district, situated centrally 
among the clay fields of the province, 
would be able to ship in most ad- 
vantageously additional clays which 
might be required to mix with the lo- 
cal clays for the manufacture of any 
desired clayware. However, if fuel 
and water prove to be unsurmount- 
able obstacles, the field should still 
have importance as a great clay-min- 
ing centre, due to its central location 
and excellent transportation facilities 
for supplying raw materials to other 
clay plants at various points in the 
province. 
Estevan District 
In considering Saskatchewan clay 
areas, the ore nearly filling the ideal 
requirements is that of Estevan. An 
abundance of common clays for the 
manufacture of structural materials 
is to be found, while pottery and fire 
clays are close at hand in the Wil- 
lows, Readlyn and Claybank fields. 
From the Souris River good water is 
available. The district is much more 
attractive to the class of labor re- 
uired than any other of the clay 
ields of the province. Situated near 
the international boundary, and at 
the gateway of the Western United 
States it is close to both eastern and 
foreign markets. Located as it is in 
the heart of the coal mining industry 
of the province,.a cheap fuel is as- 
sured for power and for burning of 
the wares. While the fuel is low 
grade, it can be used satisfactorily 
for burning common brick, and has 
splendid gas-producing qualities for 
the burning of wares requiring the 
highest temperatures. 
Dirt Hills District 

The fire clays of the Dirt Hills are 
of singular interest and importance. 
Dirt Hills form an isolated elevation 
rising from the plains about thirty 
miles south of Moose Jaw. Several 
extensive land slides on the northern 
from of the Dirt Hills disclose sec- 
tions of formations from 200 to 300 
feet thick. It is in these exposures 
that some of the most refractory 
clays thus far discovered in Western 
Canada occur. The exposures consist 
of a series of white and greyish-white 
sandy clays, bluish and _ purplish 
clays, brownish siliceous clay shale 
and gypsiferous’ shales. Several 
miles west of the Dirt Hills a second 
elevated area rises from the plains, 
and is known as the Blue Hills. Here, 
again, are large exposures of refrac- 
tory clays. For several years a com- 
vany has been manufacturing fire 
brick near the town of Clavbank at 
the foot of the Dirt Hills. Provincial 
investigation has recently shown that 
exceptionally high-grade refractory 
tiles for locomotive arch work can be 
made from the Dirt Hills clay, a con- 
dition only met in the past by im- 
vorted tiles or clay for their manu- 
facture. Through practical tests. it 
tas been demonstrated clearly that 
much or all the imported refractory 
clays for locomotive work can be re- 
vlaced -by products from these Sas- 
katchewan clays. 

_ The Avonlea-Gravelbourg branch 
line of the C. N. R. tans the fire clavs 
of the Dirt Hills District. As in the 
Lake of the Rivers district, fuel and 
water are the chief problems affect- 
ing development in the area. There 
are no rivers or large bodies of water 
in the vicinity, so that plants in the 
Dirt Hills district will be largely de- 
vendent upon well water. In the 
hicher parts of the hills a consider- 
able number of springs occur, which 
may vield a fair sunnly of water by 
damming. Fuel will have to be 
brought in. 


Heavy Lumber Cut in 
N.B. Expected This Year 


From Our Own Correspondent. 

ST. JOHN, N. B.—A fairly heavy 
lumber cut in New Brunswick during 
the coming season iis indicated in 
sealers’ reports to the department of 
lands and mines. Sawing during the 
past summer has depleted stocks and 
the supply of sawlogs will have to 
be replenished in preparation for next 
summer’s operations. 

Exceptionally good stream driving 
conditions last spring enabled ‘the 
completion of practically all drives. 
A drastic reduction in wages, which 
last season ranged from $45 to $50 
a month, is certain. 

A new lumber and lath mill has 
been built at Nelson, N. B.. by 
O’Brien, Ltd.. to replace a mill de- 
stroyed by fire. The new plant has 
a capacity of 75.000 lineal feet per 
day and this will be increased next 
year to 125,00 feet. 
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rting a tariff. Just as you know 
that . tariff can not directly serve 
you, so we know from the experi- 
ence of our own business that a tar- 
iff is a necessity for the support of 
many lines of industry in this coun- 
try. Wonderful as is the growth of 
wheat in Western Canada you cannot 
have a country which grows wheat 
only, or grain and livestock only. Fail 
to develop your, other resources, the 
other capacities of your country and 
our people, and you would soon 
fave a country in which even agri- 
culture was deserted.” : 

Admit the Western  farmer’s 
knowledge of his own needs, and he 
may accept your statement that a 
tariff is necessary for your own 
business. Try to convince him that 
he does set knew his own business 
and you will soon have him trying 
to prove to you that you do not know 
your own and that you would be bet- 
ter off without a tariff at all. 
Establish the common assumption 
that each of you knows your own 
business and you have the basis of 
an understanding. And mutual un- 
derstanding you must have if you 
are to have an agreement. 

Then go on to say: “I am not 
going to talk of the tariff in terms 
of what is ordinarily called patriot- 
ism. The tariff is important from 
the viewpoint of the country at large, 
from the viewpoint of having a coun- 
try at all; but the objections to the 
tariff are based on it as a matter 
of dollars and cents; and it is on 
the basis of getting your moneys 
worth for whatever it does cost you 
that I would talk to you.” 

Selling a Tariff Policy 

Now you are likely to get a real 
hearing. As the books on salesman- 
ship put it, you have the attention 
of your prospect. 

ow Sart with the cost of the 

tariff. Admit that it costs some- 
thing but it does not cost as much as 
some ple believe, and its cost is 
much ies in comparative importance 
than many people affect to believe. 
Farmers complain, with a _  con- 
siderable apparent justification 
against certain high wage scales 

id to labor in the cities. But the 
ighest wage scales are exactly those 
with which the tariff has no conceiv- 
able relation. The highest paid labor 
is that in the railway sal building 
trades. High railway wages are a 
direct cause of high railway rates, 
affd every increase, or attempted in- 
crease in railway rates has been dir- 
ectly based on labor costs. But wipe 
the tariff out entirely and it will not 
affect in the slightest degree the 
a which eens So 
rates. e of carpenters a 
bricklayers wold: not be affected by 
five cents an hour. Or consider the 
cost of coal, which is, for the most 
part, made up of the wages paid to 
miners and railway men. You could 
not reduce it by five cents a ton by 
wiping out the tariff. 

The Farmer’s View 


The cost of labor on the farm, par- 
ticularly at harvest 
time, been 
farmer. 
slightest difference to that item. 

Consider the cost of a new house 
or barn. It is principally in the cost 
of lumber at the mill, in. freight 
rates on the lumber, in wages for 
nters and others. 
Not a cent’s difference on these 
items comes from the tariff. 

There is an almost indefinite pos- 
sibility of expansion here. The ar- 
gument can elaborated to great 
length that even if the tariff does 
increase the wages of labor in cer- 
tain lines, those are the lines that 
cost the farmer least. 

Leave labor and look at taxes. The 
heaviest taxes a farmer has to bear 
are those imposed by the provinces 
and municipalities, and these have 
no conceivable relation to the tariff. 
The two main items that make them 
up are interest on debt and the cost 
of education. You will not reduce 
either one a dollar-if you start free 
trade to-morrow. Turn to the ex- 
penditures of the Dominion Govern- 
ment. They have nothing to do. with 
the tariff, except insofar as the tar- 
iff is one means of collecting reve- 
nue. They will be just as great if 
there is no tariff. This item can be 
expanded to considerable length. 
Criticism of taxes and of government 
expense gets a ready hearing, and 
the mere total of government and 
municipal expenditures and debts 
sounds like implied criticism. 

What is Alternative? 

This is the ‘point at which to di- 
gress and inquire if the tariff should 
be abolished as a method of collect- 
ing taxes, what would be substituted, 
and how the farmer would like the 
Federal tax on land values that is 
sometimes suggested. The farmer is 

aying all the direct taxes on land 

e can afford to pay already. 

Interest rates are high in the West, 
and are complained of by farmers. 
The tariff has nothing to do with 
these. Improved credit machinery is 
being sought by many farm leaders. 
That is a problem entirely outside of 
the tariff. 

The question of farmers’ debts 
has been an important one during 
the past few years in the West. It 
has developed that many farmers 
owe more money than they are likely 
to be able to pay. Examine any 
such case that you like, and you will 
find that the tariff has been an ex- 
tremely small factor. Wipe out all 
the additional indebtedness that you 
can show, or hope to show that the 
tariff was responsible for, and you 
will not find it making any material 
difference. Where debts for machin- 
ery are an important part of the 
total, it will be found that the high 
prices prevailing during certain 
years entirely independently of the 
tariff, and the high freight rates on 
a, ed a —_ more important 
consideration than any cost contri- 
buted by the : r 

A single day of rain throughout 


the West, a shortage of wheat in any 
other wheat producing country, an 
improvement of conditions in 
, the competition. of ocean 
vias bringing down ocean freight 
rates, any condition at all tending to 
a better yield of wheat or an im- 
proved price may mean more on & 
single crop than the total cost o 
the tariff over many years would 
mean. Such things may be entirely 
beyond the control of farmers, but 
railway freight rates, the interest 
on money, cost of government, 
the machinery of marketing, gee 
ment investigation to control plant 
disease, e ially rust, are in @ 
measure within control. With re- 
spect to any one of these, enormously 
ter eager of improvement in 
the condition of farmers have been 
held out than even the wildest free 
trade advocate has ever dreamed of 
ceieing, If the tariff is a problem 
of the Western farmer it is the least 
of his problems. The ener that 
has been put into anti-tariff agita- 
tion could have produced far greater 
results in almost any other fields. 


Advice is Poor Taste 

A word of warning is needed here. 
Do not tell the Westérn farmer to 
quit raising weed seeds, to house his 
implements, to go into mixed farm- 
ing. Avoid the temptation to tell 
him that better farming methods will 
do more for him than tariff aboli- 
tion ever could. When an Easterner 
or a city man starts giving advice to 
a Western farmer on how to farm, 


he puts himself out of court at oncé. | ba] 


Whatever else he has to say will be 
lost. The heart of his hearer will 
be hardened against him, and the 
seed of his message will fall upon 
stony ground. 

Next in the argument come some 
figures on actual tariff cost, which 
tariff bureaus are in a ition to 
work out. Let that be followed by a 
consideration of the position of farm- 
ers in the North-western States, who, 
in spite of the fact that they were in 


‘which even our neighbo 


a position to purchase the products 
that free-trade advocates want to 
have admitted from the United 
States, got into a much worse state 
* affairs than Canadian farmers 


Then you come to the positive 
benefits of the tariff in developing 


f} Canadian industry. This is impor- 


tant to the farmers, not as providing 
a home market for them, and you 
must show that you understand this, 
but in the development of the coun- 
try. Strictly from a dollars and 
cents standpoint it is worth while 
having a country for many reasons. 
There is the national debt to be paid, 
the burden of which must not be al- 
lowed to rest on agriculture alone. 
Without a balanced country we 
should suffer bankruptcy in a year 
of crop failure or poor crops, if we 
depe upon them alone. Canada 
has provided far cheaper transpor- 
tation for Western farmers n 
those in the United States enjoy. 
Canada provided a much better grain 
marketing system, even before the 
introduction of wheat pools, through 
government lation. Canada pro- 
vides an administration of - justice 
rs admit is 
better, surer, and less costly than 
their own. Charge up against the 
government, against the country, if 
you like, all you can imagine the tar- 
iff to have cost, and it returns, as a 
country, far more than that cost. 
And you cannot have a country, you 
can insist again, without a balanced 
development, and you cannot have a 
anced development without a 
tariff. 

In your whole argument you must 
keep off the balance of trade idea, 
unless you are prepared to say boldly 
that you know there is nothing in 
that theory to provide support for a 
tariff. The farmer knows toe much 
about foreign trade as it affects him 
to give any heed to outworn argu- 
ments, or arguments he considers 
outworn, on the idea of the balance 
of trade. You must leave out the 
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home market idea. You must refra 
from giving advice. ~— 
Accepting a Necessity 

You may not succeed in makin 
the farmer like the tariff—alms 
certainly you will not. But you haw 
a fair nce of persuadin him tha: 
it is the least of his problems, g 
in getting him to accept it as a ; 


cessity for the country, instead of as 
an immoral special privilege by whie 
a few peo exploit their neighs 
bors. You lose your case if you ins 
sist on using all the tariff, . 
ments that have been employed jn 
the past. But you stand a chanes 
of a fair hearing if you will boldly 
agree with the farmer that gome 
ee weit contentions are either fal.” 
acious or have no application %% 


present conditions, and claim te 


dropving all those doubtful 
ments you can still present a m 


onable case for a reasonable tariff, = 


It might be worth trying, 


Other Manufacturers d 
Classed as Retaile 
“ed 
_ Some additional sales tax a 
tions have just come into fo 
ing reference particularly to 
manufacturers. One feature ig 
those doing a business under $10,600 
and not in the enlarged at 
those rated as retailers, must take: 
a sales tax license and make a ¢l 
for credit for taxes paid for goods. 
hand as of Sept. 1. Job prin 
with a preduction under $10,000, 
who sel] exclusively to users, are 
empt from the sales tax. The 
classes of small manufacty 
classed as retailers, and exempt f, 
taxes, such as tailors, florists,’ 
have been enlarged by the additi 
of twelve others. Furrier 
are to be cancelled. Provision has 
also been made that wholesalers anj 
jobbers can, from Sept. 1, obts 
sales tax licenses. . 


The Canadian Pacific : 


A Private Enterprise, National in 
Conception and Achievement 


AY EN British Columbia agreed to enter Confederation in 

1871, the main consideration was the linking up of that far 
western province with the east by a transcontinental railway, to 
be commenced in 1873 and finished in 1881. 


Not until 1875 was a start made, and in 1878 not a yard of line 
had been built in British Columbia, and only,'700 miles of rail had 
been built as part of a piece-meal system of water and rail trans 
continental transportation. 


The government hesitated at the 
cost and was embarrassed by the 
handicaps of the politics of the day. 
It finally confessed failure and 
turned the enterprise over to a 
syndicate of international capital- 
ists, composed mostly of Cana- 
dians, but also including British, 
French and United States finan- 


ciers. 


Instead of a patchwork system 


of rail and water, 


nation-builders conceived a great 
and courageous plan of an all-rail 
transportation system that would 
bind the provinces together with 
a system of rapid communication, 
dependable at all seasons of the 
Canadian climate; and they com- 
pleted the road in one-half the con- 


$72,800,000. 


this band of 


alone. 


tract time, i.e., in five years. 


The government, 
tremendous task of financing the 


enterprise, turned 


syndicate the 700 miles which, 
because of the exigencies of politics 
and ‘changing policies, had cost 
the excessive sum of $37,785,319, 
and granted a cash subsidy of 
$25,000,000 and a land subsidy of 
25,000,000 acres, afterwards modi- 
fied by turning back to the govern 


ment part of the land in liquidation 
of a loan of $10,000,000. 


Thus the total value of the rail 
and cash subventions under the 
terms of the original agreement and 


its subsequent modifications, in 
cluding the value of the line taken 
over by the Canadian Pacific, was 


Out of $1,187,000,000 cash 
which Canada has spent on rail- 
ways in grants, subsidies, outstand- 
ing loans and construction, the 
subsidies granted to the Canadian 
Pacific under the original contract 
plus those received through the 
construction or acquisition of other 
railways, represent just 7.64 per 
cent of the whole, and that cost 
has been largely repaid in taxes 


How many times it has been 


realizing the 


over to the 


be estimated. 


repaid to Canada in national 
development, in prosperity to the 
people, in populating and settling 

e€ country, in 
of industries and in making possible 
the production of wealth, cannot 


the development 


The Canada as we know it to 
day is the result of the foresight, 
energy and patriotism of that group 
of giant pioneers who conceived 


and built the Canadian Pacific. 


CANADIAN PACIFIC 


The Railway that Made a Nation 
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Week ending 
Oct. 18 
September 2 
Year to 
date 2,29( 
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$83,934 
Bank Clearings 
192 
$11,349,315,: 
Savings Deposi: 
92 


1 
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Current Loans— 
192 

$963,347, 

Net Dominion | 
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C.N.R, eet 
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